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Five  Cents 


Riordon  Pulp  & 
Paper  Co. 

limited 

6%  Bonds 

Due  30th  June,  1942 

Price  on  Application 
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Features  in  To-Day’s  Financial  Times 


MONTREAL  ABLE 
TOABSORBALL 
ELECTRIC  POWER 


[Despite  the  Tremendous  Increase  in 
Hydro-Electric  Power  in  Greater 
I  Montreal,  Consumption  Still  Keeps  | 
Pace  With  New  Development — War 
Activity  Not  Responsible  Chang¬ 
ing  From  Steam  to  Electricity.  j 


wine  It  is  clear  that  there  will  be  no  act- ' 
ual  lack  of  hydro-electric  power  in  the 
.  Montreal  district  for  many  years  to  come, 
iso  far  as  normal  conditions  foreshadow, 
^here  is  evidence  that  the  new  hydro-elec- 
I  trie  enterprises  will  find  a  market  for  their 
I  new  power  development  practicallj'  as  fast! 
as  they  are  in  a  position  to  offer  it  to  the 
consumer- 

industrial  Montreal  is  represented  at  fhe  ; 
present  time  by  a  supply  approximating 
100,000  h.  p.  Tbis  represents  the  power  re-  , 
quirements  of  Greater  Montreal,  from  the 
street  railway  down  to  the  smallesi:  electric  ; 
motor-  There  has  been  a  disposition  to  rc- 


Province  of  Saskatchewan 

Gold  Bonds 

Due  July  1,  1926 

These  bonds  are  a  direct  obligation  of  the 
Province  of  Saskatchewan 

Price  to  yield  5.35% 


MARKETFEELING  i 
VERY  GOOD  BUT  ' 
TRADING  NOT  BIGI 


(icneral  Buoyancy  of  Disposition,  but  ^ 
Extent  of  Daily  Turnover  is  Small  i 
in  Comparison  With  the  Spring  i 
Boom  —  Wall  Street  Occupying  the 
Public’s  Attention  —  Stocks  Not 
Yet  at  High  Point. 


War  Loan 


If  you  have  not  aubscHbed  do 
80  to-day  before  the  ll*ts  close. 
You  help  to  win  the  war, 
strengthen  Canada's  financial 
position,  secure  the  soundest  pos¬ 
sible  Investment  and  an  income 
of 


5.30% 


Harris  Forbes  &  Co 

Incorporated 

Successors  to  !V.  W.  Harris  &  Co  Inc 

157  St.  James  St  Montreal 


Wire  or  telephone  the  amount 
and  we  will  see  that  your  sub¬ 
scription  is  Included. 


Wood,  Gundy  &  Co. 


CANADIAN  MARKET  IS  NOT  A 
GENERAL  BULL  MARKET  YET: 

CANADIANS  BUSY  IN  NEW  YORK 
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(Inc  of  the  striking  characteristics  of  the  j 
present  Canadian  market  is  the  failure  of  j 
daily  business  to  expand  proportionately  to  i 
the  volume  of  trading  In  Wall  Street.  Cp  to' 

Thursday  of  this  week  New  Y'orkers  had  ex-j 

I>erienced  twelve  eonsceutive  million-or- ;  - — 

inoro-shai’o  days  on  the  New  York  Stock  |  -  -  - - 

Exchange.  But  the  reeord  of  trading  both  EXCHANGE  RATEl 

In  Montreal  and  Toronto  shows  that  big  -  — 

buying,  the  prime  essential  of  a  bull  move-  Slerllng  Exchange  and  New  Y 

mmit  is  Pieki’itr  here  were  (iin.ird  ns  fi>ll(nv.s  in  .Mont: 

UKUl,  IS  l.KKI.ilg  iiiri.  ,IIJ.  Sent 

The  d.aily  record  of  Srplemhor  businos.s  E.  Stanger,  Exciinngo  BrokeV; 
on  .Montreal  Stock  Exchange,  while  double 

that  of  the  dull  days  t'f  .lune,  .Inly  and  ^  60’a  Demand  Cable 

.‘\ugu.«i.  IS  still  below  the  reeonls  set  in  . 

tin  .\pril-.May  boom.  On  only  five  of  twenty  Tii,..c<iny’.'.'.‘  171, rai  -iTyiln  47!;! 
Hading  days  in  Sepieiuber  has  tlie  volume  vvedm-.-idny  471..M)  ■i7.''i,r,ri  ir;. 


Dominion  Express  Bldg. 
Toronto  Montreal  New  York 


EXCHANGE  RATES. 


Slerllng  Exchange  and  New  York  Funds 
wen-  ((uoinl  ns  fi>ll(nv.s  in  .Montreal  during 
llie  vvci'U  riiiling  Erid.ay.  Hopt.  22.  as  reported 


N.T. 
Funds 
1-64  dis. 
l-6t  di;4. 
1-64  dis. 
1-64  dis. 
par. 
par. 


PAGE  TWO  gard  the  activity  Of  the  war  factories  as  ac- 1  C^ANAPilANS  RII^Y  IN  NPW  YORK”  Augu.M.  is  still  below  ihe  reeords  set 

Canadian  Stocks  Still  Below  Spring  High  i  eflunting  for  an  abnormal  power  demand-  1  "A  rx  1 X  O  U O  1  11^1  1  At  L,  W  *  TV  ,1,,,  boom.  On  only  five  of  twenty 

Level  ;  jjijt  the  po'wer  experts  with  whom  The  Fi-  |  - - - - -  Hading  days  in  Sepieiuher  has  tlie  volume  vvedm-.-idny 

More  .New  Dividends  and  Bonuses.  nancial  Times  discuss4>d  the  subject  do  not  i  i  ii  at  i  4.  4  at  e  of  business  exceeded  the  ten-ihousaud-shai  e  Th.usdny. . 

r-^GE  THREE  ,,,0,.  ,be  power  consumption  of  the  j  Oik  Ls  Through,  CanacTa  Should  IlOVlde  a  Maiket  to  Meet  „.,„rk  striking  eontiast  is  furnished  by  I’ rKiuj  .  ...^ 


Demand  Cable's 
.  475. fiO  47f*.G5 

4  75.00  4  7b. Ail 


munition  makers  as  being  over  and  above 
that  of  peace  time  requirements.  The  fac¬ 
tories  working  on  war’s  requirements  have 
switched  their  attentions  from  peace  time 
industry.  Few  manufaci  urers  are  carrying 
on  the  normal  amount  of  -work  In  their 
peace  departments,  while  at  the  same  time' 
catering  to  the  manufacture  of  war  .supplies. 
The  .latter  rather  has  .supplanted  ;he  for¬ 
mer. 

Normal  Rate  of  (lain 


the  Wishes  of  the  Most  Sanguine  of  Bulls  —  Half  of  the  Present 
Canadian  Bu.ving  Power  in  New  York,  if  Transferred  to  This  Market, 
Would  Sustain  a  Forward  Movenienl  for  Se\eral  Weeks. 


(By  T.  Kelly  ilk’kinson.) 


I  bulls  have  no  time  for  natural  reactions; 


There  are  T>eoplc  who  tiioudlv  e.all  thel'^*'-'  htn'O’  t<i  get  It  over  and  done  rerehed  L’0.000  shares  each,  and  -  days  ex- 

i  ,  .1.  1  ,  ,,  ,  witii  before  1  he  elections  become  too  immin-  eeeded  ihc  3b,o()o  share  mark,  thus  estah- 

jpie.sent  maikct  in  (  anadu  a  Bull  Market,  jcjn,  'j’be  elections  wi.'.l  give  them  pause,  lishiug  new  trading  records  tor  the  .Mon- 


the  figures  relaiive  to  the  April  and  .May 

trading.  On  18  out  of  22  trading  days  in  WEEKLY  CLE.\RINGS. 

.Vpi’il  Ihc  voltime  of  business  exceeded  - 

10,000  shares  per  d.ay;  on  four  of  these  il.e  Canadian  ItanU  <Io.nrlngs  continue  at  a 
total  was  over  20,00o  shares;  on  20  cut  ofivesy  .sat l.si'n.  lory  point,  the  rcturna  from 
2(1  business  davs  in  .May  the  daily  Hans- I  Hiirteen  lending  eiiles  sliowing  an  increase  at 
actions  exceeded  lO.ObO  shares;  eight  day.s | ^Igu^e.r  ’areT"’'  “ 
rerehed  20.000  shares  caeh,  and  2  days  ex- *  ini,-,  jpjr, 


Canadian  ItnnU 


continue 

returns 


But  i:  isn't.  .Ml  the  t  leuieuts  of  a  bull  mar- I  and  it  is  for  niarkei  traders  to  decide  lor  Ircal  Stock  Exchange. 

Big  Subscription  to  the  War  Loan.  experietiee  of  the  Montreal  Light.  here,  with  the  exception  of  a  big  I when  this  influence  will  begin  1.',.,,  x,.„  I'rlee  KeconN. 

n  a  Heat  and  Power  Company,  for  instance,  public  demand.  That  v.  ill  come  a  ai.ltle !  it^df  fel’.  dhe  .Ncav  iork  irajicrs  -i-iiouj,),  j-,,,,,.  „i  five  mouthr  1 

Steel  of  Canadav^  liapid  Expansion.  nirtt  auu  x  ■  ^  4,  lA  .  1  *  n-u  .  .  ,  t  ,  liavo  been  telliuu  us  lor  the  pa»t  two  weeks  ;  v  l  *  •  *  •  •  * 

PAGE  Xix-E  ii’Ang.ng  over  a  '««rket  is  sp.-Mted  to-day;  that  Lj,.,,  ,1^,.  Amcricad.  public  is  at  last  in  the  new  uHi 

Mining  News.  has  .sho’an  a  norm.ol  ]nerea,se  in  poA  er  con  individual  bull  niarkot.  luaiKet  with  a  vengeance.  The  littl«  fellow  t'<  •“'>'1  (  .inadlan 

Investor’s  Guide  *to'?’an.adi',an  Securities.  ,  Th"s^\n"r4YeT  eonsumpU^^  "“other  goes  up  j  l‘a«  tasked  blood  !Jgs“of\’anwihvs!'*im 

AVeek’.  Tradlnro:;^>';*S  *  alone  the  development  of  new  IndnsH  ies  on  more  or  less  good  news  and  r.^tions  ,va.l  SueJt’ hL  haJi  mm^  8u^prlse8^,ut ‘the  trials,  it  is  sttrpri.sing  to  find  tht 

iraaing  enadmn^larkets.  ..ho  expansion  Of  already  established  are  almost  as  frequent  as  advances.  biggest  of  all  will  be  that  of  a  bull  cam-  (dovk  mari.et  prices  have  lieen 

Incorporation  .N’ntices.  inanufacturics,  but  the  conversion  of  steam  ^  Tho  reason  the  local  market  is  simmer-  paigu  during  a  gcjicral  election.  •“  currnU  luarkel.  and  fi 

_ - - - — -  plants.  T.  1  4  ,  ing,  while  Mall  Street  is  boili.Tvg,  is  cause  liie  Canadian  market  will  then  be  ready  many  of  the  nio.st  popular 

BANK  01*'  ENGLAND.  Power  DcTelopment-  1^^^^  effect.  The  trader  cannot  serve  two  sanguine  views  of  the  most  (MBI  quoted  under  the  top  piict 

- - -  It  is  not  even  suggested  that  ■ ,«»  ..„rs  i‘-\inc,f,rc"  n  if  o-v.,  ii  .  ].  boiteful  of  bulls-  Hic  .Now  York  maiket  .-i/i'iiiglii.iO  lisi-  A  itton.  eo.npl 

Ixindon— Tlip  Bank  of  England’s  minimum  discount  hydro-elect fic  develoiinicut  will  bring  into'  ^  -  IS  qu  o  rig  ,  lan  L^  jj|  prove  the  distrae1io.n  that  it  doe.s  sk  ti  of  this  plitise  of  the  stock  ii 

T^herTam  no^eWs  in  .ho' Bank  of  England  return  Cxreater  Montreal  ncw  imwer  a-  a  greater  >•«»>  "“<1  of  local  margins  is  going  .„.,iay.  and  poptV.ar  sentiment  (already  t.c  found  elsewhere  in  this  Issue 

this  week  worth  more  than  passing  comment.  No  doubt  rate  than  the  demand.  Btatisticn  relative  fo  into  Wa.'l  Street  speculation.  There  is  a  whijiped  into  sp.’culatlve  fei-vor  by  Wall  Not  Kiitirely  liidil'i’ereni 


all-  .Montronl 
on- ' " 

W  mnipfg 
< )  1 1 II  w  n  .  . 

IGucIxm-.  . 
i  H.miiltiin 
^  ■  i  i  a  I  i  f  II X  .  , 


.$71.61t.’t,n46  J4;t.61'l,,Tl5  $IS,8.')3,000 
.  I6.7!t.l.l7(>  .•!2,26.’’.,267  32,372,000 

.  34, Hitt, 620  26,1.1)0.401  22.81  1.000 

.  X, I  12.406  3.621,212  3.633,000 

,  h.0C0.7.")0  .2.1  12,236  3,6:)2.00O 

.  4.4l!o.,'i60  2,0i'.'i,it27  3,067,217 

2,4  10,260  2,030.819  2,081.000 

.  1,800.266  1.622,600  1,607,000 

.  1,000,138  1.442,852  1,674.000 

.  61.').630  467.073  . 

663.834 
r>,S8.76.', 

47,7..‘)30 


BANK  OF  ENGLAND. 


t^his  week  worth  more  than  passing  comment.  No  doubt  rate  than  the  demand. 


?gcsi  Of  all  will  be  that  of  a  bull  cam-  -^tock  mtirl.ef  prices  have  lieeii  estahllshed  | 

igu  diinng  a  gejicral  electiim.  •“  '’urrent  luarkel.  and  lui  Iheiniore .  FRIDAY’S  MARKET 

liie  (janad’an  market  will  then  be  ready  '•‘"t  many  of  the  nio.st  popular  stocks  arc  j  _ _ 

leet  the  saoiguine  views  of  the  muet  bilU  quoted  under  the  top  piiccs  of  the  i 
Itefu-l  of  bulls-  Hie  .Now  York  iiiarke!  .-!i<nuglr...o  tisi-  A  n:on  eo.nplcfe  discu-s^j  Speculative  Irtereet  In  the  MotitmunT.-TP- 
II  not  prove  the  distraetio-n  that  it  doe.s  sit  u  of  this  plitiso  of  the  stock  maiket  wilFhcc,  at  the  outset  on  Friday  was  directed 
.lay,  and  poputlar  sentiment  (already  t.c  found  clscwtiere  in  this  Issue-  Smelters-  The  news  on  the  stock  was 

lipped  into  speculative  fervor  by  Wall  Not  Kntirely  liidifferenf.  I,li«ti„j:,lv  h.tiHsh  fbn  _ _ _ 


Speculative  Irtereet  In  the  MotitrounT.-t 


(,'irculatlon  .  ...  4.3.5, 97aO(ii) 

Public  deposits  .52,992, tun. 

Private  deposits.  101,185,901. 
(tovern.  securities  42.187.000 


Other  securitie.-f  . 

Reservf- . 

I’rop.  res.  to  liab. 


Buliion .  64.579,00(1 

Bank  rale,  fF  -  6 


This  W'ef-k  East  Week  Last  Year 
4.3.5, 97aoOi)  £36,121,000  £.31,622.000 

-52.992,000  ,59,146.000  108,738,000 

10-1,18.5,000  96,383.000  89,64.5,000 

42.187.000  42.187,000  ,31,313.1.00 


Present  Develop- •  jjjp  .strenuous  movement  (n  Uie  spring' 


64 5,0 00  Shawinigan  .  . 
3.5!676!ooo  Cedars  Rapids 


i,  102.000  94.460.000  13.5.676,000  (  eda-i’s  Ka 

1,056.000  37,024,000  49,727,000  .“^ulailges 

23  67  23  80  -.'5  on  ('haiubly  . 


23  80 
64.695,000 


Output 

h.j.. 

. .  1.50, ..0(1 
.  .  1  OO.fiflfi 
,  .  Ll.tiOti 
. .  L'O.t'Ou 


months.  Perhaps  before  the  end  of  October 


It  is  no  exaggeixUion  to  say  that  76  p.e. 
.f  I  he  Cianadian  buying  to-day  is  on  Wall 


.Aifi  r,i  I  )  .  ! distinctly  bullish,  the  reported  rich  gold 

'rhese  two  outstanding  "f  i  find  bringing  fresh  buying  force-  The  price 

of  the  present  maiket  need  not  necessarily  i  . 

he  aceopled  an  an  indication  of  a  “lais.sez ' «ver  night  to  SOV*. 
fair.  "  spirit  on  the  part  of  the  public-  The  I  "  feature,  opening  at  81%  and 

public,  undoubtedly  is  in  the  market,  hut  H  i  "dvanemg  Ito  82  on  a  turnover  of 

has  not  felt  the  same  overpowering  desire  |  ?  ’"d^ares  within  the  first  ha.' f  hour.  The 
to  buy  Canadian  securities  as  It  did  in  the  distrlbut.on  of  th  s  stock  since 

.spring.  The  New  York  market  throughout  ‘ 

t.uv  nrc«nnH.d  so  manv  elements  aupply  is  restricted,  and  tthe  price 


'aderp  will  turn  fh<"ir  attontion  from  WalljSiiTot  ac4*<>unt.  Transfi^r  only  half  of  that  has  piosenUd  I  readily  rc.spond4S  to  any  maiket  enquiry. 


SEPTEMBER  TRf^DING 


62.900,00(1  I>aehine  .  12.pO(( 

o  l-aurentide  . no.iihO 

Canadian  L.  &  P . 1.5.000 

National  Hydro-EIeetric  . - 

Gres  Fall.s  . . 


The  record  of  tranxactionx  on  Montreal  Stock  Ex- 
change  for  September  is  as  follows: — 


Date 

Stocks 

Mines 

Unlisted 

^p(. 

1. .. 

4,891 

4.000 

160 

tS  1,200 

Sept 

6.  .. 

10,‘»87 

3,650 

1,075 

12,800 

Sept. 

6. .. 

12,183 

100 

295 

Sept. 

7.  . . 

8.089 

200 

40 

Sept. 

8.  .  . 

8.989 

500 

30 

27,500 

Sept. 

9.  . . 

9.0 ,5.5 

140 

6,200 

Sept. 

11... 

12,0fiG 

1,1(10 

10 

.51,100 

Sept. 

12.  .  . 

6.857 

1.500 

22,500 

Sept. 

13.  .. 

9,707 

1,93D 

22 

7,700 

Sept. 

14.  .. 

21,749 

2.748 

7,600 

Sept. 

In.  .  . 

12,118 

1 200 

9,900 

Sept. 

16... 

fi.28.'l 

500 

12.5 

4,600 

Sept. 

18.  .. 

7,4 1 1 

1,500 

35 

8,500 

Sept. 

19.  .  . 

8,184 

.'1,075 

150 

39.100 

Sfpt. 

20. . . 

7.4l*1 

500 

.315 

1 1.9.50 

Sept. 

21. . . 

8,276 

500 

9,300 

Total  .... 

153,266 

23  143 

2,257 

$253,850 

Total  h.  p . 362,0 

Available  Power. 

These  figures  suggest  a 


hair  of  the  more  cansen-ative  traders.  !  There  is  no  attempt  here  to  predict  the  expansion  of  business  in  stocks  on  party  representative  of  the  Street 

The  Imerh-nn  Eie4.tJnns  <  ulminatioii  Of  Wall  Street  s  bull  caniiMilgn  this  side  of  the  lino.  '  _  prices  of  ■“'  '  this  tveek  lias  had  much  to  do  with  Im- 

uii  October,  the  month  before  the  elections,  and  May  were  justified  Ihey  arc  ven  ii  '  pi-osslng  upon  onislde  Interests  the  possl- 
And  this  is  how  to  work  it  out.  Wall  IjiU  a  shai).  reaction  previoiis  to  the  olfK*-  justified  at  llils  juiicluie  he  pro.-  unU's. 

Street  is  the  centre  of  all  observing  and  lions  will  take  the  edge  off  Ifie  forward  peels  whieh  the  ApnI-.Mav  trading  aiscouiil- .  SpcK-ulalive  Interest  kept  Spanish  River 
operating  speculators  to-day,  and  cuormoii.-!  ni.'.ivemont,  and  make  the  market  less  at-  ‘'‘F-  I*"'’®  been  eryslalli/ed  into  fact.  (strong  nt  12^  to  12%.  The  steel  issues, 

j.rofiis  are  being  made  by  Canadians.  WalliHaellvc  to  Cana-dians,  who  have  an  over-  Market  Little  Cliangerl-  !  save  for  Scotia  which  was  active  at  128%  to 


operating  speculators  to-day,  and  cuorinoii.'. 


J.rofiis  are  being  made  by  Canadians.  Wall;Haellvc  to  Cana-dians,  who  have  an  over- 
Street  has  had  no  set-hack,  no  ‘‘natural  re-  due  bull  market  on  '.heir  own  front  veran- 


aetion,"  since  the  bull  in-ovement  began.  The  (iali. 


THOSE  BRITISH  “TANKS.’ 


■New  York  British  "tanks"  were  built  for 


le  bull  market  on  '.heir  own  front  veran-  'Very  little  change  was  noted  in  the  cur-  129,  were  neglected.  Steel  of  Canada  was 
>h.  rent  week's  market  to  set  it  ajiart  from  the  ;  03.  and  Dominion  Steel  50%  fo  57- 

_ ! . .  "■  .  markets  of  the  past  five  aeeks.  Through-!  Business  broadened  as  the  morning  wore 

r'lA^v/'.  nrktiti:'!*  Montreal  list  slocks  reflected  Mie.away  to  the  betterment  of  general  prices. 

LIV  IL-I  OWIiK.  coiifidenec  with  which  ('aiiadiaiis  generally  ,  Ggilvic  was  LOO-li.  Penmans  65,  Shawiijigan 

~  ~  regard  the  future.  Otir  temi.erament,  nat-j135  to  135%,  Quebec  34%,  Dominion  Bridge 

On  Friday  morning  Civle  Power  was  very  urally,  is  oi.tiinistie-  Had  it  not  been  .so  the  213%,  Steamships  common  34%.  Canada 


TOHOX'TO  ‘TI 

The  records  of  transartions 
change  for  September  is  a.'^  fo 


Date 

Stocks 

Mines 

Unlisted 

Roads 

Sepu 

1. 

1.999 

40 

5.260 

Sept. 

2 . 

969 

15 

8,100 

$2,766  ’ 

Sept. 

6. 

3,099 

175 

3.870 

2,700 

Sept, 

6. 

2.T36 

210 

22,630 

IMOO 

Sept. 

7 . 

2,2.58 

5,810 

3,300  1 

Sept. 

8. 

2,416’ 

21,389 

6,500 

Sept. 

9 

1.881 

.366 

11,105 

Sept, 

11  . 

2.072 

125 

25,225 

500 

Sept. 

12. 

2,(»4H 

50 

22,417 

2,000 

Sept. 

13 

4.0.56 

1.540 

5,954 

100 

Sept. 

15 

.5.362 

1.50 

2.193 

3,000 

Sept. 

16 

2,680 

220 

4,3.19 

MO 

Sept. 

18 

2.591 

5,202 

Sept. 

19. 

1.821 

9,-519 

4,500  ( 

Sppl. 

20 

1,-547 

235 

1,075 

1.600 

Sept. 

21 

2,055 

629 

9,025 

7,700 

Total  . . 

29,620 

3,746 

163,113 

$46,100 

Fntnre  Expansion 

Those  who  are  thoroughly 


r.llon,  Que .  time  and  can  go  over  anything,  bridging 
es  are  only  any  trenrh  that  is  no  wider  than  the  length 
of  track  laid  on  the  ground  at  one  time. 
Vice-President  John  Lurie  of  the  Fiat  Auto- 
eonversant  niobile  factory  says  that  12o  chassis  of  ihe 


a.,..)u«  uo,ur.»  mo.8.  y  j  ^  While  thc  advance  in  Smelters’  stock  this 

I  men  a^iiunt.  logoiher  vMh  fhe  fae  that  all  |fom  last  years  yuk  1-  I  sympathy  with  the 

I  large  holdings  are  withheld  from  the  mar- 1  C  rop  Report  Ignored.  , 

ket  for  a  disfinclly  long  pull,  put  the  stock  ,  nut  so  far  as  (he  Canadian  security  mar-  y^rk,  it  was  directly  attribirtablo  to  the 
in  a  remarkably  strong  teehnleal  position.  ,  jiots  are  affected  by  a  diminished  harvest  company’s  gold  discovery  which  has  Just 
Ihis  Civic  lower  is  not  likely  to  be  a  swift  |  the  Government  return  might  never  have  become  known-  A  rich  gold  chute  out  of 
mover  but  £;  -wiM  be  a  sure  one.  ;i,een  i.ssued.  One  cannot  but  speculate  over  j  which  an  estimated  profit  of  $3,.500.000  may 

I  - - I  reception  such  figures  would  have  re-  be  realized  has  been  uncovered.  This  has 

]  5EEB  RAILS  FROM  THE  STATES.  eeived  in  a  more  normal  year-  It  would!  been  located  on  thc  Virginia  Mine  In  Ross- 
,  .  .v  .  ,  .  u  certainly  have  awakened  anxiety,  for  itj.iand,  a  property  taken  over  ait  a  nominal 


crease.  The  possibilities  of  further  conver¬ 
sion  of  steam  plants  are  practically  nil.  so 


western  front  by  thc  British  were  hi 
tlie  couij.any  at  Poughkeejtsie. 

WAR  LOAX  SUBSCRIPTIOXS- 


trucks'  used'^'on  theLinr!!^'^'^  owing  to  the |  would  have  mean’  loss  freight  for  the  rail- ‘figure  several  years  ago  when  It  was  aban- 

Hritish  were  built  tlv 'o*  Canada,  resulting  from;  roads  and  contraction  In  general  business. .  ,joned  by  the  original  owners.  Ore  is  being 

. _ ’  .  .'  the  mills  being  busy  on  war  orders,  there  Is ] yiiat  it  has  received  j.raeticalOy  no  attention  mined  averaging  $14  a  ton  on  this  gold. 


DISTRICT  FAILUBES. 


ATLAXTIt  SriiAR  23  A.SKED. 

Atlantic  Sugar  'common  stock  is  quoted 
in  Toronto  at  23  asked- 


Canadian  Government 
Municipal  &  School  Bonds 

Provide  an  attractive  income  return,  wMIe 
camblnins  the  essentials  of  a  Sound  In¬ 
vestment  ransins  from 

5K%  to  6% 


»ii.i  loie  ai.uauwu  i.i  auu  ai.uu.  ...extern  front  bv  the  Hriti*;!.  were  b.iilt  bv  I,  -V,  u  .  u  '  •  •'joining  ix'miroads  and  contraction  In  general  business. .  ,joned  by  the  original  owners.  Ore  is  being 

ci;y  of  Montreal,  look  for  a  continued  ex-  ^^*’113  being  busy  on  war  orders,  there  Is  i  That  it  has  received  practicaWy  no  attention  ,  mined  averaging  $14  a  ton  on  this  gold, 

pansion  in  the  power  consumption  at  prac-  touipany  ai  i  ougnbcejiMe.  a  probability  of  the  customs  regulations  be- 1  indicates  the  high  degree  of  optimism  which  :  ,i1one. 

tically  the  same  rate  of  the  last  ten  or  fif-  ing  relaxed  to  permit  importation  from  the  has  asserted  itself  all  over  Ganada-  Busi- '  '  _ 

teen  years,  viz-  15,000  h.  p.  per  annum  in- I  1VAR  LOAX  SUBSCRIPTIOXS-  j  t  nited  States  for  immediate  necessities-  ness  from  all  other  sources  Is  coming  along  |  nfaTCRirTi  vSTTmii'a 

crease.  The  possibilities  of  further  conver- '  ^  ^  ^  k  i  h  i  papers  comment  on  this  to  the  in  such  extremely  large  proportions  tha’ -  .UISIBILI  J'ALLLttUB- 

sion  of  steam  plants  are  practically  nil.  so  '' ‘Fiat  Canadian  rallwajis  will  have '  the  financial  community  has  concluded  that  '  Dun’s  Bulletin  reports  a  remarkably 

far,  for  instance,  as  affecting  the  fortunes  to  "Ccond  immestic  naa  -ibout  as  much  difficulty  getting  their  or-  R  will  more  than  make  up  for  the  crop  light  failure  list  for  the  Montreal  dlsltrlct, 

of  the  -Montreal  Light.  Heat  and  Power  roacnet^  a  loiai  exceeii.ng  Aa<4i-  .p-rs  filled  in  the  Btates  as  at  home.  Dis  shrinkage,  with  the  help  of  high  prices  for !  only  three  minor  Insolvencies  being  report- 

Company-  This  company  has  its  own  $1,-  la-rge  .subscriptions,  announce  since  .-arded  rails  from  Canadian  tracks  are  said  grain  products.  ed,  with  liabilities  less  than  $10,000. 

000,000  steam  plant  for  emergency  purposes,  IPC  compilation  on  another  page,  include.  have  been  sold  to  the  British  War  office  Fnafiirea  of  (he  AVeet  .i  — — 

which  it  does  not  operate  more  than  30  daj's  f"*"  more  than  new  rails  are  ordinarily  worth,  ^  i  n  e-  i  »  rt.  ! 

in  the  year  But  even  under  the  highly  ’■  i  9.n  reason  for  this  being  that  they  were  storks,  espMlally  S.enl  of  Can-  ' 

modern  system  by  which  it  is  operated  the ,  f  Officials  of  the  Imperial  Oil  Co.,  available  for  Imraidlate  delivery.  c<^m^  and  Dominion  Steel  common, 

development  of  electric  poxver  ny  steam  Is  ^  ~  - - -  |  were  the  features  of  the  first  part  of  the  U*.,—  Vaii  Ciih<»Av!kMfl9 

fully  twice  as  costly  as  the  cheapest  hydro-  f  IVTFPXATiftVAT  ATirirwT  CThi  "  “3V6  TOU  OUDSCriDBO? 

development.  It  will  cost  $50  per  h-  p.  receix-ed  on  Friday  an  order  for  $100,000  of  LaIEBXATIOXAL  XICKEL.  (either  stock  occurred  as,  though  the  buying 


agafnstT^e  $25*pei^h.*  p'^'which  ^ecom^ny  Aetna  Life  Insurance  [  A  New  York  despatch  of  Friday  stated  >''as  strong,  there  was  sufficient  stock  offer- 

sells  power  Company  of  Hartford,  Conn.  This  Is  the  |  that  $5,000,000  had  been  set  aside  for  the  every  occasion  to  prevent  the  ad¬ 

it  is  not  surprising  therefore  That  .steam  (^^Ina  Life’s  second  subscription  to  this ,  building  of  the  new  Canadian  plant  of  the  ^ance  to  new  price  levels.  On  tVednesday. 


plants  at  one  time  so  mimeronsln  Montreal,'’®^"’  $200,000  in  all 

have  been  scrapped  for  the  cheaper  and  ^  —  ■  --  — = 

clca-ncr  electric  power.  (  ■  i 

An  interesting  fact  brought  out  In  the  (f 
discussion,  re-latlve  to  rhe  Increased  power  j|  WE  01 

consumption  In  Montreal  of  recent  years,  is  II  _  _ 

ithat  in  thirty  years  the  Montreal  Light,  II  I  1 

Heat  and  Power  Company  has  so  extended  II  I  ttIJIl rP| 

:  its  business  that  it  now  has  no  le-ss  than  II  w  » 

1 70,000  metres  installed  in  this  district 


Intemai’lonal  Nickel  Company. 


SPAXISH  EIVEE  BOXES- 

i;  A  M  A  A  Spanish  River  bonds  are  In  good  demand 

^  Qf  -7  jg  -g  niade  this  week  by  a 
LIMITEE  ■  Toronto  firm,  for  a  big  block  held  by  a| 
Ml  •  ma  ssasivmm.i  '  Montreal  institution.  Offer  refused.  j 

179  St.  James  St.  -  MONTREAL  - 

I  THE  HIGH  COMMLSSIOXEE  ! 

Telephones:  Main  4735-4736 '  Ottawa  reports  that  Sir  Max  Aitken  is 

I  looking  for  the  job  of  High  Commissioner,  j 
Nothing  of  the  sort.  Sir  Max  has  the  jit-b.  j 


WE  OWN,  AND  OFFER,  SUBJECT  TO  SALE 

LAURENTIDE  POWER  COMPANY 

5%  FIRST  MORTGAGE  BONDS 

DUE  1946 

PRICE  90  AND  INTEREST  TO  YIELD  ABOUT 
Special  circular  on  application 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

222  St.  James  St.  InvcStOQCnt  BsilJicrs  Tel.  Baildiiig 

MONTREAL  HAMILTON 


traders  switched  their  attentions  from  the 
steel  and  munitions  group  to  the  pulp  and 
paper  stocks-  Riordon  was  easily  the  fea- j 
Iture,  breaking  past  Its  previous  high  levels' 
jto  entirely  new  gnoiind  at  84.  a  14-point  ad- 1 
vance  within  the  week.  I.aurentlde  was  I 
stronger  and  Spanish  River  ex-idenced  some  ] 
I'spcculative  trading-  Shawdnigan,  whose 
j  relations  are  now  closely  aVietl  with  Lau- 
rentlde,  showed  the  first  real  activity  the 
stock  has  experienced  in  many  months-  At 
135  the  price  was  within  1  point  of  Its  high- 
jest  for  1916- 

I  The  market  Is  a  buyers’  market,  with  rea¬ 
sonable  hope  of  substantial  profits  if  unfor- 
seen  developments  do  not  Intervene- 

!  EEHITED  MERCHANT  TOXXAGE- 

The  London  Economist  estimates  that,  in¬ 
cluding  new  tonnage  fhe  war  had 
the  world  s  available  merchant  (tonnage 
from  2b.609.000  tons  to  13.158-000  tons  up  to 
July  31.  19M- 


Have  You  Subscribed? 

Dominion 
War  Loan 

YIELD  5.30% 

Application  forms  and  fall  particulars 
on  request. 

ROYAL  SECURITIES 
CORPORATION  Limited 

164  SL  James  St  •  Montreal,  Que. 
19  King  SL  East  ■  •  Toroato 


THE  FINANCIAL  TIMES,  MONTEEAL,  SATUBDAY,  SEPTEMBER  ^,1916. 


BANK  OF  MONTREAL 

EttabltolMd  1817 

Capital  Paid  up,  $16,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,321,198. 

Total  Assets  -  -  -  $390,421,701. 

BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  Bart.,  President 
R  B  Aneus.  Esq.  E.  B.  Greenshiclds,  Esq.  Sir  William  Macdonald 
Hon.  Robt.  Alackay,  Lord  Shaughncssj^K.C.V.O.  C.  R.  Hoamer,  Eaq. 
A.  Baumsarten,  Esq.  C.  B.  Gordon,  Esq.  H.  R.  Drummond,  Esq. 
D.¥wbM  Angus,  Esq.  William  McMaater,  Esq. 

Head  Office:  MONTREAL 

General  Manaser— Sir  Frederick  Williams-Ta)rlor,  LL.D. 
Aeatetant  General  ManaS^r — A.  D.  BralthwaltC. 

,  J  .  Thronfihont  Canada  and  Newloundland, 

Branches  anal  aUo  at  London.  Enaland,  ... 

Aftoncics  I  And  New  York.  ChicaSo  and  Spokane  In  the  United  Statea. 


THE  MERCHANTS’  BANK 


ESTABLISHED 

ISSl 


OF  CANADA 


HEAD  OFFICE 
MONTREAL 


PAID  UP  CAPITAL .  $7,000,000 

RESERVE  FUNDS  &  UNDIVIDED  PROFITS. .  7,250,984 

President  . SIR  H.  MONTAGU  ALLAN,  C.V.O. 

Viee-Prealdent  . K.  W.  BLACKWELL 

Manaslna  Director  . E.  F.  HEBDEN 

General  Manager  . D,  C.  MACAROW 

SOS  Branchea  and  Agencies  in  Canada,  extending  from  the  Atlantic  to  the  Pacific 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

Special  Attention  given  to  Collectlcns.  Savings  Bank  Department  at  all  Branches 


.  ^  incorporated 

1855 

Ihe 

BANK  ofIORDNTO 


Head  OfiQc: 


::  TORONTO 

. IC0,0B0,0») 


DIBECTOBM 

W.G.  GOODERHAM,  President 
3.  HENDERSON,  Vice-President 
WuxiAM  StOKB,  John  Mai  donald,  J.  L.  Engliihart. 
Lt.-Col.  a.  E.  Gooderham,  Brig.-Gen.  F.  S.  Meighbn, 
Wm.  1.  Gear,  Paul  J.  Myler. 

?'gOB.  F.  How  ......  Genersl  Manajer 

OgN  B.  1.AMB  Supt.  ol  Branuhji 

T.  A.  Bird,  Chiel  Inspector 
BANKERS 

NEW  YORK — National  Bank  of  Commerce. 

CHICAGO — First  National  Bank. 

LONDON,  Eng.  Lundon  City  A  Midland  Bank,  LImitel. 


BUSINESS 

ACCOUNTS 

Current  accounts  opened  for 
business  firms,  corporations 
and  individuals  on  favorable 
terms.  Loans  made  to  respon¬ 
sible  people.  Interest  allow¬ 
ed  on  permanent  dcpcuslts. 
tlur  many  Branches  and  ex¬ 
tensive  Banking  connections 
provide  a  prompt  and  accur¬ 
ate  collection  service. 


The  Bank  OF  Ottawca 


ESTABLISHED  1874 


Head  OfTice  :  •  Ottawa,  Canada. 


Capital  Paid  Up  •  - 

Restand  Undivided  Prpfits 
Total  Assets  over  • 


•  4,000,000 
4,806,304 
66,000,000 


Board  of  Directors  I 

HON.  GEORGE  BRYSON,  JOHN  B.  FRASER, 

President.  Vice-President 

SIR  HENRY  N.  BATE,  ALEXANDER  MACLAREN, 
RUSSELL  BLACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K,  EGAN,  HON.  SIR  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  PINNIE,  Asst-General  Manager. 
W,  DDTHIE,  Chief  Inspector. 


Montreal  Branch  . 

Fairmount  Avenue  Branch. 


. . . .  P.  W.  MURPHY,  Acting  Manager. 
, . , . .  W.  C.  BURPE,  Manager. 


The  SterungBmk 


OF  Canada 


Head  Office  •  •  Toronto 

The  Sterling  Bank  has  ronfldenee  In  the  efflcleney  ef  Ita  aervlee  to 
solicit  your  account  on  that  basis.  Yon  will  find  this  service  unusually 
Ubcrol,  always  broad,  di'finitr  niid  Intelligent. 

Montreal  Office:  120  ST.  JAMES  STREET 


STOCKSsmi  M9REDIVIDENDS  THE  ClMDMf!  BtNK  OF  COMMERCE 

BELOW  HIGH  MARK  I  REFLECT  HIGH  j  PAID-UP  CAPITAL,  $15, I),::  REST  --  $13,500,000 

OF  SPRING  RISE  TIDE  OF  TRADE  “lOEcroia, 


BOARD  OL  DIRECTORS! 

sir  Edmug«  Walker.  C.T.O.,  LL.D..  O.C.L..  Z.  A.  Leak,  Kag.,  R.e.,  LLJK. 


Vice.  Presldeat. 


Yet  Developments  During  Summer '  OgiMe’s  4  p.c.  Bonus  the  Most  Impor- 


I  ^•hu  RooUa,  aon..  K.O.,  LLJ).  E.  R.  Wood,  Esg. 


Were  Mainly  Such  as  to  Suggest! 
That  Spring  Figures  Were  Justi-i 
fied — Record  Indicates  That  There' 
is  Considerable  Room  for  Further! 
Advance  From  Present  Levels.  I 


D.C.L. 

X  W.  Flovolle,  Bag,,  LLJ>. 
A.  KIngmau,  Esg. 


Sir  .fokn  M.  Gibson. 

...  .  mdMJtmM*  K.C.M.G.,  li.C.i  LL.D.  a.  vianvr.v...  aiau. 

tant  Announcement  Given  to  Hold*  i  a.  KIngmau.  Esg.  Robert  Stuart.  Bag.  O.  W.  .Allan,  EsgA  K.O. 

-  ^  J,  „  .A,  .  v«  .  **“"•  Slf  Lyman  Melvin  Jonea  G.  F.  Gait,  Bag.  F.  P,  Joaea,  Eag. 

ers  of  Canadian  Secunties  in  Pas-  w.  o.  Edwards  h.  j.  Fuller.  Bag.  u.  c.  cox.  Bag. 

...  I  o  WT  J  if  •  WUIlam  FarwclJ*  BogA  D.OX, 

s.nEWe.k-Smart.Wood8  Co.  18  john  aied.  h,  v.  r.  jones. 

Cleaning  up  Accumulated  Preferred  cenorai  aunsgor;  Asstetnnt  General  bussswi 


George  G.  Foster.  Bag.,  K.O. 
Chaa.  Colby,  Bag.,  M.A..  PkJB. 
A.  C.  Flnmerfelt,  Bsg. 

O.  W.  .Allan,  Esg„  K.O. 

F.  r.  Joaes,  Bog. 

U.  C.  Cox,  Bsg. 


sing  Week — Smart -Woods  Co.  is! 
Cleaning  up  Accumulated  Preferred  j 
Dividends — An  Interesting  Record. 


Of  thirty-nine  active  securities  listed  in  |  Expanding  earnings  of  the  Canadian  in- 
.  Montreal  and  Toronto  only  five  have  sur-  with  the  resultant  dividend  expec- 1 

'  V  , _  1  _  11-  ,  tations,  are  playing  a  highly  Important  part 

.passed  the  high  levels  prevailing  In  the  investor’s  calculation.  Recent  dlvi- ; 

spring  of  this  year-  This  must  have  a  oon-i^iend  announcements  affecting  Canadian  or. 
siderable  bearing  upon  the  analysis  of  the  i  Canadian-held  securities  have  been  of  a  fav- ; 
market’s  present  position  and  upon  its  abil-  nature. 

ity  to  go  further  on  the  advance  without'  .  ‘interest  this  week  was  the  | 

I  becoming  unduly  inflated.  jdeclara Km  of  a  4  p.c.  bonus  with  the  quar- 

I  'I'he  spring  rl.se  was  Quite  a  violent  move-  ^  ^  Milling 

Iment.  with  the  wliole  weight  of  Canadian  -  1 

I  trading  conce.ntraHng  upon  the  market  [  J;  T)onus  constitutes  the  first  I 

here.  It  was  before  the  spectacular  rise  in  distiibution  made  by  the  Ogllvie  Corn- 

United  States  .Steel  began,  ivhieh  resulted  In  regard  the  company  has  been 

a  transfer  of  local  trading  affection  to  Wall  something  of  an  exception,  because  high 
Street.  At  that  time  the  Canadian  markets  many  successful  wheat  coups 

were  over-bought.  Kvrryhody  had  stocks  have  resuiUcd  in  generous  distribution  of 
.and  ronsequently  there  wa,';  no  reserve  buy- ; other  milling  companies.  Ogilvio 
ling  iiower,  with  the  resultant  sharp  reac- ' have  made  a  bonus  payment 
j  fion  during  the  summer  months.  ’ITiis  re-j*’"*  remarkable  profit.s  of  a  year  ago, 

action  wa.s  quite  severe  in  many  cases,  hut  "hen  earnings  were  at  the  rate  o'  .'j.’i  p.c.. 
lit  was  thoroughly  healthy.  It  enabled  trad-l^*^  common  stock,  but  they  preferred  to 
jers  to  put  their  house  in  order  by  llquida- .  these  profits  into  the  business. 

Ition  and  adjustment  here  and  there  and  at  A^if>fher  pleasing  dividend  announcement 
tJic  .'■ame  time  allowed  the  market  foMower.i '  *'h'^  week  was  that  with  the  current  quar- 
,'an  opportunity  to  sit  down  and  .study  the'*^’''®  dishui'semcnt  on  Smart-\Vood.s  prefer-' 

I  situation-  fJenioved  from  the  day-to-day  ex-  ^  Iiayincnt  of  Iv,  p.c-  on  liack  account 
c'itement  of  bullish  action,  it  was  natural  |  be  made. 

that  ino.'',t  of  the  weak  holdings  would  come  |  Ihe  (  anadian  dividend  record  since  Jau- 

out.  at  somewhat  sacrifice  prices,  but  on  the  j  t'**-'’-"  T>  m  as  follows:  j 

whole,  the  market  action  in  the  summer.  I.NTKKIM  DIVIDEND 

I  except  in  a  few  special  instances,  showed  rapital  'cfa'nl 

that  the  spring  movement  was  well  found-  Cainaxury  Elpi-tri'-^  .  $1,000,000  sio.nooj 


I  except  in  a  lew  special  insianccs.  snowcu  stock 
that  the  spring  movement  was  well  found-  c'amaicuc.v  Eipctric  i 
ed.  and  that  all  that  was  needed  was  a  Quici 

for  digestion  and  distribution.  |  Canada  F'oundrif^  ic 


Canada  F'oundrif  I .  . 
Mapln  Txpaf,  com.  3' i .  .  . 
Riordon  com.  . 


Capital 

$1,000,000 

1.^,600,000 

G,2l2.0f>rt 

OfiO.OOO 

2,500,000 

4,600,000 


I  Mostly  Fft\OrahlP.  |  Riordon  com.  .  4^600,000  67[.5no 

Since  the  spring  movement  cu>'minated. ' 
we  believe  that  much  information  has  hern  j  INITIAI-  DIVIDEND 

,  published  (in  regard  to  profits  and  orders  j 
on  bandl  to  show  that  thp  advance  in  tnc  North  Amer.  Mapnesite  22^.  186,600  41  082 

,  early  monihs  was  Justified,  and  with  a  new  ^MYr,L‘‘"Fi8h:  pTd'"3'ii  th.y.)  TZm  '  '?;To 

!  I>a,sis  of  minlTniim'S  well  cstablisnc-n  niir-  j  r'ampbeU  Flour,  com  4'''r. . . .  650.ooo  26  000 

ing  the  summer  months  there  is  every  rea-  ;  Dominion  Power,  com  2^;...  t.th.soo  i.ijiaso  ' 

son  to  look  forward  confidently  to  a  broad  ^  '1 . ! ;  'i&o  ! 

and  buoyant  market  before  the  turn  of  theipriceBros.com.  ih'’c .  5,000,000  .loo’ooo] 

year.  The  length  of  this  antumn  movement  r  Ti  nTMT 

i  will  depend  entirely  upon  the  charaefer  of  j  STOUK  DIVIDEND  ’  I 

the  trading  in  the  next  few  weeks,  and  we  I  imperial  on,  loo'  ;.  $iV.ooo,ooo  $11,000,000 

I. still  hold  to  the  view  that  owing  to  ♦he  ,.n spn 

great  public  Interest  ahmit  to  come  Inio  this  j  Montreal  Stock  Yards,  5%  ,  .i.5o!ooo  17  ,500 

market,  the  quotations  wilt  move  both  ways  Paton  Mf*.  Cn.  6O0.000  isiooo 

with  wide  fluctuations,  giving  net  gains  ; ;  ,Xooo  .ioom 

'over  a  period  of  a  few  months  ogiivie  Mill  t'l .  2,500,000  loo'.ooo 

I  ’Phe  accompanying  table  shows  the  limit  — ioiooo 

I  of  the  spring  advance  of  thirty-nine  stocks: 

(he  low  level  touches  during  the  summer  IT-  nivinaA  -  •  $112,806 

action  and  the  prevailing  quotations  on  ,  „niaga.  Mines  .$200,000 

Thnrsdav  of  this  week.  It  will  form  an  In-  g.T.r.  Guaranteed  4% .  £12.000,000  $2,400,000 

terestinir  «tudv  for  those  who  are  in  the  Ktawa  Powr  .  $3.4«.3.290  259.727 

Teiesiing  .  tuny  i  Oom.  Iron  &  Steel,  pfd,  Sij'.o  6,0>M|.000  .350,000 

market  or  arc  contemplating  particIpaMon.  can.  s.s.  Twines,  pfd.  12.500.000  875,000 

The  five  stocks  showing  gains  this  weeV,  National  steel  Gar.  pfd.  I’.’o  i.r.oo.ooo  losiooo 

over  the  spring  high  levels,  are  Steam.shlps  o^Sritl^^wi'/pfd-'i'ii^V; .  Tsoiooo  52:500! 

rominon  and  preferred.  Price  Bros.,  Pen-  Hudson's  Bay  ord.  20' 5 .  £1,000,000  i.nooiooo 

I  mans,  and  Civic  Power.  The  two  last  named 

,  have  changed  only  fractionally.  dividknd.s  inubeased 


JOHN  AIRD.  U.  V.  F.  JONES, 

G«Beral  >bia«(«v^  Aaalatnut  General 

The  CanadUti  Bank  of  Cominerce  baring  Branthea  in  all  the  importaai 
Towns  and  cltieo  thronghont  Canada,  ao  well  as  Ntwfonndland,  th* 
United  States,  England  and  Mexico,  offers  unsurpassed  facititAOS  .'if 
the  trati.saction  of  every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

EstablUlMd  In  ISSS  Inewporated  by  Boysl  Charter  In  IMS 

Pnid-up  Capital  •  94,866,666.66  Reserve  Fuad  -  93,017,333.33 

Head  Offlee— ■  GBACECHUBCH  STBEET.  LONDON 
head  office  IN  CANADA— St.  James  Street,  MONTREAL 
U.  B.  MACKENZIE.  General  Manager 

Advisory  Committee  in  Montreal! 

SIB  HEBBEBT  B.  AMES,  M.P. 

W.  B.  MILLEB,  Esq.  W.  B.  MACINNES,  E.«q. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  .Kgencie.s  at  New  York  and  San  Francisco  in 
the  L'liited  Sates.  Agentts  and  Correspondents  in  every  part  of  the  world 

Agents  for  the  Colonial  Bank,  West  Indies 

Drafts,  Money  Ordere,  Circular  Letters  of  Credit  and  Travellera’  Cheques 
issued  nesotiable  in  all  parte  of  the  world 

Savings  Department  at  All  Branches 

G.  B.  GEBBABD,  Manager  Montreal  Branch 


THE  DOMINION  BANK 


HEAD  OFFICE 


TORONTO 


$2,150,609 
.150.000 
600.000 
960,000 
t. 000.000 
2,500,000 


DIVIDENDS  BESI  MED 

<  oniagas  Mines  b'-',, .  $4,000,000 

G.T.R.  Guaranteed  4% .  £12.000,000 


$4,000,000  .1200.000 

£12,000,000  $2,400,000 


$3.4«.1.290 
5,000.000 
12.  .500.000 
1.. 500,000 
7.50.000 
7.50.000 
£1,000,000 


WINNIPEG  RAILWAY. 

Havem  Jitney  Competltton  from  Which  Com¬ 
pany  Still  Suffers— Preparing  1«  Bring 
Suit  Against  City. 

Investors  will  be  more  or  less  prepared 
tnd  will  welcome  the  announcement  which 
semes  from  Winnipeg  this  week  indicaUng 
hat  the  Winnipeg  Street  Railway  Comivany 
vlll  bring  suit  against  the  city  of  Winnipeg 
or  heavy  demagee  because  the  munlcl'ralify 
4Ued  to  stop  Jitney  traffic  when  the  coni- 
Mny  baa  what  It  claims  is  an  exclusive 
yanaportation  franchise  on  the  streets  of 
he  city. 

The  FMnanclal  ’Times  has  drawn  attention, 
tom  time  to  time  as  the  monthly  returns 
laeaine  avalilable  of  the  failure  of  the  com- 
lany’s  earnings  to  expand  as  they  should 
•ve  done  In  view  of  the  better  trade  con- 
ittioas  and  the  freer  circulation  of  money 
hTDOghout  the  West-  The  jitney  traffic  has, 
D  to  speak,  killed  business  for  the  sti-cet 
Bllway  company- 

Wllford  Phillips,  manager  of  the  Winnl- 
eg  Electric  Railway  Company,  in  the  wit- 
leia  Btand  before  the  Public  Utilities  Com- 
liaalon  of  ^lanitoba  this  week  said:  “I 
rould  like  to  see  the  Jitney  business  done 
fway  with  altogether.  It  is  an  unfair  com¬ 


petition  to  the  street  railway.  Our  fran¬ 
chise  does  not  anticipate  such  a  competi¬ 
tion.”  R.  R.  Knox,  superintendent  of  opera¬ 
tion,  said:  “We  have  tried  .to  combat  the 
jitneys  by  increasing  the  number  of  our 
ears,  but  without  success.  Very  few  of  our 
cai‘  lines  are  paying.” 

FAILUBEK  IN  CANADA 

The  number  of  failure  in  the  Dominion  during  the 
peat  week  In  provincee,  as  rompared  with  thoae  of  prevloua 
weeka,  and  correaponding  week  of  laat  year,  are  as  follows: 

Data  ^  g  ^  i  U  M  I  S 

t5ept.  16 . 13  16  4  6  0  0  2  0  0  89  60 

Sept.  8 .  8  T  I  0  1  0  0  0  0  17  61 

Sept.  1 .  5  10  6  0  2  2  4  0  0  28  61 

Aug.  26 . 8  1  I  4  1  4  2  1  0  2  2  64  ; 

Aug.  18 . 10  10  I  2  1  4  6  0  0  83  43; 

Aug.  11 . 7  4  4  2  3  3  0  0  0  23  48 1 


Top  of  First 
Spring  week 
rise  in  Au 

Ames .  3.5  21' 

Ames  pfd .  80  58' 

Brazilian .  6212  58 

Bell  Tel .  152  148 

C.P.R .  182'2  175 

Can.  Car .  84  45 

Do.  pfd .  101  75 

Cement .  72  •'’4  5fi 

1  Do.  pfd .  98  92 

I  Can.  Cotton  ...  52  49 

I  Can.  Gen.  Elec  .  120 

'Can.  Steamship.  29*4  25' 

!  Do.  pfd .  87 '2  84 

!  Found.  &  Forg  .  21’1  185 

i  Can.  Loco .  67*2  56 

Detroit .  119 '2  US 

!  Dorn.  Bridge  ...  2.51 '2  212 

!  Dom.  Steel .  59*4  63' 

'  Dom.  Iron  pfd.  .  106  94 

I  Dom.  Textile.  .  .  85  79  ' 

Laurentide .  19412  185 

I  Macdonald .  191-4  101 

:  Mackay .  89  811 

i  Mont.  Cotton  ..  52*2  61 

!  N.S.  Steel .  135  1*23 

'  Ogilvie .  13t>  13;i 

I  Lake  of  Woods  .  134  128 

I  Price  Bros .  74  76 

!  Penmans  .  63 '2  <>1' 

i  Que.  Rails .  84 '2  33 

:  Shawinigan .  136  130 

'Spanish  River  ..  15  10 

Steel  of  Can ....  64*4  53  * 

I  Do.  pfd .  9412  88 

I  Smelters .  4514  83  * 

Tor.  Rails .  Ill  901. 

Winnipeg  Ry  ..  971^  95  95 

j  Wayagainack .  .  .  66  69  66 

Civic  Power.  .  ,  .  SOH  76 H  81 
*  Increase 


Net  decline  T^.  C.  Fishinyc  to  4'o 
First  Thursday  from  r)etroit  I’nlted  6  to  7Vf . 


DIVmKNDS  INCREASED 

3^  to  4''o  .  .  .  $2,007,400 


voek  a.m.  this  spring  International  Nickel  5  to  8% 

in  Aug.  week  highlovela  quarterly  .  38,031,500 

2J  • .»  21  14  Kaministiquia  6  to  .  2,000,000 

eg  I  CQ  ♦><>  Penn  'V^■atcr  &  f’ower  4  to  6fc«  8,495,000 


DIVIDENDS  RI’JIl'C'ED 

I  (’arit'il 

^  Rank  of  B.N.A.  8  to  7^  $4.800, OOO 

DIVIDENDS  PASSED 
*4  Can.  West  Nat.  Cias  L.  H.  & 

P.  4';v: .  $«.000,000 

*  Winnipeg  Electric  Ry.,  8*^. .  .  9,000,000 

Montreal  Abattoirs,  pfd,  7'fi  400,000 

^4  Ready's  Breweries,  com.  4%  121.500 

ix  Do.  pfd  7%  .  121,500 

C.N.R.  Inc.  charge  com. 

2  deb.  stock .  25.000,000 


ORB  SHiPnBNTS 

(Cobalt  Nugget.) 


«  >4 

Mainly  About  Banking 

4'/2  — — J  ■ 

7  'u  I 

jj  ■*  Following  the  completion  of  his  anange- 

21 2  ments  'with  the  hanks  as  to  the  services  to, 

7  be  rendered  by  them  in  connection  with  the 

o  new  war  loan.  Sir  Thom.as  MTiite  wrote  to' 

Mr-  E.  L.  Pease,  senior  vice-president  of  the* 
Bankers’  Association,  as  follows:  | 

" '  I2  ”I  desire  to  express  through  you  to  the ; 
. .  *  association  my  deep  appreciation  of  their 
5}i  action  In  connection  with  this  loan-  Since i 
1  *2  the  outbreak  of  the  'war  I  have  met  with 
3  nothing  on  the  part  of  the  banks  but  a 

8  cheerful  and  patriotic  willingness  to  assist  | 
^  I  ,  and  co-operate  with  the  Dominion  Govern- ' 
“  -  nieut  in  every  way  possible,  and  I  need  not 
I ,  say  of  how  great  assistance  and  encourage- , 

*  ment  this  has  been  to  myself,  confronted  as 
I  have  been  with  financial  problem.^  of.  to  I 
us,  unprecedented  magnitude  and  responsi¬ 
bility.  The  conduct  of  the  banks  during  this' 
trying  period  has  been  deserving  of  all 


SIR  EDMIIVD  B.  OSLEB,  M.P.,  President. 

W.  D.  MATTHEWS,  Vice-President. 

C.  A.  BOGERT,  General  Manager. 

THE  LONDON,  ENGLAND,  BRANCH 

of  the  DOMINION  BANK  at  7.3  CORNHILL, 
E.C.,  conducts  a  General  Banking  and  For¬ 
eign  Exchange  Busine.ss  and  has  ample 
facilities  for  handling  collections  and  remit¬ 
tances  from  Canada. 


KSTADLISHFD 

UNION  BANK  OF  CANADA 

Head  Office:  Winnipeg 

PAID-UP  CAPITAL  . . .  $5,000,000  RESERVE . $3,400,000 

TOTAL  ASSETS  (OVER)  -  -  -  $90,000,000 

Honorary  Prraldrnt — SIR  WILLIAM  PRICE  Prraldrnt — JOHN  GALT,  Ba«. 

V  ior-PrealdPntn — R.  T.  RILEY,  Eaq. I  G.  H.  THOMSO.N,  Eaq. 

G.  H.  Balfoar,  General  Mnnaarr.  H.  B.  Shnvt,  Aaaiatunt  General  Manneer. 

F,  W.  S.  Criapo,  Superintendent  of  Branehea  and  Chief  Inapertor. 

Attention  ia  partirularly  drawn  to  the  faellitlea  offered  by  the  Bank'a  ForetSn 
Exchange  Department  both  In  Canada  and  FnKland. 

F'.xportera  nnd  Importera  are  Invited  to  avail  themaelvea  of  the  Commercial  Informa¬ 
tion  Bureau  at  our  London,  England,  Branch,  <{  Priiierv  Street.  K.C. 

London,  England.  Brnachea  .  -  .  .  6  Prineca  St.,  E.C. 

I  llaymarket,  Sw, 

M'ith  ai.S  Branehea  In  Canada  extending  from  Halifax  to  Prince  Rnpert,  the  Bank 
offera  exeellent  faellitlea  for  the  trananetloii  of  every  deaerl,>1ion  of  Banking  bnalnesa. 
The  Bank  haa  rorreapondenta  In  all  the  t'ltlea  of  Importance  tlirunghont  Canada,  the 
I  nited  Klngdum,  the  Continent  of  Europe,  the  Britlah  Coloniea,  and  the  United  Statea. 

Colleetlons  made  In  all  parta  of  the  Dominion  and  retnrna  promptly  remitted  nt 
loweat  ratra  of  rxehange. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  18«» 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $11,800,000 

Reserve  and  Undivided  Profits .  $13,236,000 

Total  Assets .  $226,000,000 

HEAD  OFFICE,  MONTREAL 
320  Branehea  In  Canada  and  Newfoundland. 

Thirty  Branehea  la  CuImi.  Porto  Rteo,  Dominiean  Repnbllc  and  Coata  Rlen. 
BRITISH  WEST  INDIES 

ANTIGUA— St.  Johnai  BAHAMAS — Nasoant  BARBADOS— Bridcetowai 
DOMINICA— Roaean,  GRENADA— St.  George’ai  JAMAICA — KlasatOBt 
ST.  KITTS — Baaaeterrei  TRINIDAD — Port  of  Spain  and  San  Feraaado. 
BRITISH  HONDURAS — Bellae 

BRITISH  GUIANA- Georgetown.  New  Amaterdam  and  Roan  HaU, 
Coreatyae. 


1  4  6  0  0  83  43 

3  3  0  0  0  33  48 


ESTABLISHED  1872. 

BANK  OF  HAMILTON 


Head  Office:  HAMILTON 


Capital  Antborized  . 95,000 JKM) 

Capital  Paid  Up  . 8^)00,000 

Sarplas  .  3,475J)00 


TOLEDO  TRAUTIOJT,  LIGHT  &  POWER. 

Honry  L.  Doherty  &  Co.  announce  that 
more  than  76  p.c.  of  both  the  preferred  end 
common  stocke  of  ’Toledo  Traction,  Light  & 
Power  Co.  having  been  deposited  under  the 
plan  for  the  exchange  of  Toledo  preferred 
share  for  share  for  Cities  Service  preferred 
and  7  p.c.  of  Cities  Service  common  and  35 
p  c.  of  Cities  Service  preferred  for  each 
share  of  Toledo  common,  the  plan  haa  been 
declared  operative  and  the  exchanges  of 
stock  will  be  made  at  once.  The  first  divi¬ 
dends  on  Cities  Service  common  and  pre¬ 
ferred  stock  exchanged  for  the  Toledo 
stocks  will  be  paid  Novenkber  1. 

FORD  GOES  AFTER  FARMERS. 

Henry  Ford  plans  to  put  a  new  farm 
tractor  on.  Uie  market  next  year.  He  says 
he  has  30  or  40  of  the  tractors  now  work¬ 
ing  on  Ills  farm.  "I  am  going  to  make  the 
Ford  car.  the  Ford  truck,  and  the  Ford 
tractor  so  that  every  farmer  can  have  all 
three  of  them  for  9600-  That  Is,  I  am  going 
to  do  it  If  I  don’t  die  first,”  he  says.  He 
confirms  report  that  he  has  experts  work¬ 
ing  on  a  new  motor  fuel  which  a  farmer 
can  make  from  his  crops-  He  says,  “I  be¬ 
lieve  we  are  near  the  solution.^  but  that  is 
a  complicated  propositior  ”  > 


Over  three  hundred  tons  of  ore  was  ship-  praise,  and  I  cheerfully  pay  the  association 
ped  from  the  Oobalt  camp  this  week.  The  >ny  tribute  of  appreciation  and  gratitude.”  i 

list  aggregates  conslder.shly  more  than  the  - - — 

shipments  of  last  week.  This  Is  principally  The  first  of  the  autumn  series  of  annual' 
due  to  the  heavy  shipments  from  Nipissing.  meetings  of  the  shareholders  of  ehartered  i 
During  the  week  the  latter  shipped  four  cars  banks  will  be  that  of  the  Molsons  Bank  on 
of  nickel  and  silver  residue  from  the  high-  Monday,  November  6,  at  three  o’clock.  The 
ments  Tel' a  Toln?  ^^ovf^‘he’’averag‘'e.*  Mdsons  Bank  reimrt  coming  along  at  this 

Five  companies  shipped.  Nipissing  leading  season  each  year  is  usually  accepted  as  In- 
with  a  total  of  329.687  lbs.,  consigned  to  dlcatlng  what  may  be  expected  of  the  Can- 1 
Deioro.  Ont.  Treti^wey  and  La  Hose  each  adian  banks  for  the  Current  year-  I 

shipped  one  car  to  Denver,  <  ol.,  and  Casey- _ _ 

Cobalt,  a  car.  consigned  to  Deioro.  ^ '  ' 

Tiiero  were  four  bullion  shippers,  sendinff  Toe  Canaaian  Bank  of  Commerce  an-i 
out  an  aggregate  of  236  bais.  containing  nounces  the  follow’lng  staff  appointments:  I 
275.82^2  New  York~J.  A.  C.  Kemp,  assistant  man-' 

'company  *  rounds.  Montreal,  has  been  appointed  sec- ; 

Mining  ('orp .  7«.i,=>i  ond  agent  in  place  of  H.  p.  Schell,  who  is; 

Trethewey  .  16,801  retiring  from  the  service- 

Ni'piTsin'--  329.‘687  Montreal— F-  M-  Gibson,  an  inspector  at 

Casev  Cobalt  .  .  .  .  i .  .54.’654  Winnipeg,  has  been  appointed  assistant 

Total  .  602,111  manager. 

Bullion  shipments  for  the  week  were: - - - 

.nST":  ....  uSu  *^^.^4  ^  SMarra’S  f^T  BETUBN 

Mining  Corp  ....  4T.189.48  .32,088.85 

DoTrued  •  .* ; : :  UilUl  ‘’‘o 


LONDON.  ENGLAND 
Bauk  Bldgs.,  Princes  St.,  E.C. 


NEW  YORK  emr 

Cor.  Willlan  and  Cedar  Streets 


.\’ipis.slng  .....  140.496.44  $  96.942:54  ^  WU^T  BETUBN  I 

- - Centre  SUr .  3,924  1  73  615' 

Total .  276.82.’;.00  $188,186.59  I-e  Rot .  0,044  131148' 

(VBilen  .and  Dominion  Reduction  figures  1“'*'^“ .  1,687  69,276 1 ' 

are  onlv  approximate.  of.  Lugene .  .  702- 

MINKS . OP  'aohr  $.4  sn:.,.r"Kine . 

Beavor’H  quarterly  report  compares  a.s  Kmrax  -irti  e  ! 

foIlows:v  ^  Other  Mines . 2.'o54  _8i:^l 

Buttion . 27}:y:;i:  18^:1^  . 

Ore  at  smelters  .  18.4 1 9  39,350  22.802  ~  - 

Ore  nt  mine  .  .  .  24.404  68.700  56.634  cage  is  dropping  to  the  1.600-foot  level  and  > 

. - - - - .  all  operations  organized  for  the  development 

Total  offering  .  313,90,')  29.443  314, .511  of  the  lower  contact.  We  have  clone  96  feet! 

I'ash  on  hand  .  .  $43,020  $92.18:!  $116,017  of  cross-cutting  east  of  the  station,  encoun- ! 

On  the  subject  of  development  Mr.  Oulver  tering  two  .stringers  or  veins.  These  veins' 
.sa.v.s;  •'We  have  demonstrated  that  have  are  very  similar  In  character,  to  vein.s  cut  I 
reacliod  the  lower  contact  and  it  now  re-  above  the  diab.asc  sill.  One  hundred  and 
mains  to  thoroughly  prospect  this  ground  forty-si.\  feet  of  cro.'is-cutting  has  been  ac- 1 
to  determine  the  existence  of  values.  The  coinpUshed  west  of  the  station.  I 


BUSINESS  ACCOUNTS  CARBIED  UPON  FAVORABLE  TERMS 
■AXTNGS  DEPARTMENT  AT  ALL  BRANCHES 


A  Profitable  Side  Line 

Liberal  Commissions  paid  to  out-of-town  agents  for  the 
sale  of  annual  subscriptions  for  The  Financial  Times.  An 
“easy  seller”  everywhere,  and  should  make  a  most  profitable 
side-line.  The  subscription  rate  is  $2  a  year  in  Canada.  Write 
for  particulars  to  the  Circulation  Manager,  The  Financial 
Times,  Montreal. 


Grant  Fletcher  Stuart  Hacfarlana 

Fletcher,  Macfarlane  &  Co. 

Members  Toronto  Stock  Exchange 

90  Bay  Street,  -  TORONTO 

fnTestmeiit  Bonds  i  Stock  Brokers 

Orders  Executed  on  AU  Exchanges 


THE  FINANCIAL  TIMES,  MONTBEAL,  SATITIDAT,  SEPTEMBEK  23,  1916. 


CONTINUED  DEMAND  FOR  PULP  AND 
PAPER  INCREASING  VALUE  OF  ONE 
OF  GREATEST  NATURAL  RESOURCES 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullp  Paid  $500,000 


The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able 
willing  to  act  in  any  approved  trust  capacity. 
reVING  P.  REXFORD,  Manager. 


Raw  Material  for  Paper-Making  is  Abundant  in  Canada  and  Most  of  it 
Lies  Near  Waterways  by  Which  it  May  be  Assembled  at  Points  Com¬ 
bining  Manufacturing  and  Transportation  Facilities  —  Interesting 
Analysis  of  Situation  by  Canadian  Rank  of  Commerce  —  What  Ex¬ 
tensions  Under  Way  Will  Give  in  Way  of  Increased  Production. 


HINTS  TO  INVESTORS 


The  Editor  will  be  pleased  to  answer,  either 
through  this  column,  or  by  letter  when  the 
circumstances  require  it,  any  enquiry  re¬ 
lating  to  investments.  It  should  be  under¬ 
stood.  however,  that  The  Financial  Times 
wil  not  make  predictions  regarding  the 
immediate  market  course  of  any  security. 
To  receive  attention,  inquiries  must  be  ac¬ 
companied  by  the  full  name  and  address  of 
the  inquirer,  as  an  evidence  of  good  faith. 
All  questions  complying  with  these  rules 
will  receive  prompt  attention. 

C.B-C-,  Toronto — FV)rd  Motor  of  Canada  at 
$375  is  an  excellent  business  man's  invest¬ 
ment.  The  motor  stocks  have  during  the 
pas’  two  years  been  subject  to  wide  fluc¬ 
tuations,  corresponding  to  ti.6  variations  of 
the  lUibUc's  interest  in  the  industry  and  a*’.so 
to  the  suppost^d  relative  merits  of  the  re¬ 
spective  "new  model”  cars  of  each  companj’- 
The  pi’ospects  for  e.xpansion  of  the  low- 
priced  car  business  in  Canada  and  the  other 
British  Dommions  are  immense,  and  the 
Ford  people  have  a  grip  upon  that  class  of 
business  which  looks  to  be  durable. 

Draggist,  Montreal — It  Is  extreonely  diffi¬ 
cult  to  appraise  the  value  of  the  stocks  of 
those  hanks  whose  earnings  have  been  most 
sevei-ely  cut  Into  by  wartime  losses,  and  we 
question  whether  even  at  reduced  prices 
they  have  fully  discounted  their  changed 
position.  Ueat-y  taxation,  and  the  prospect 
of  a  considerable  period  of  trade  uncertain¬ 
ty  and  limited  demand  for  banking  funds, 
make  the  immediate  future  of  Iwinks,  other 
than  the  strongest,  a  difficult  one  to  proph¬ 
esy.  It  Is  one  thing  to  be  confident  (as  we 
most  certainly  are)  that  the  Canadian  banks 
are  perfectly  safe,  and  another  to  predict 
that  they  will  all  continue  to  cam  their  old 
scale  of  profits  for  their  shareholders.  The 
bank  about  which  you  enquire  has  suff<>^ed 
more  than  any  other  of  the  old-established 
institutions  from  depreciation  of  securities 
and  commercial  paper,  a  fact  which  In  It¬ 
self  does  not  suggest  that  It  will  he  among 
the  earliest  to  return  to  prosperity. 


The  Monthly  Oommercial  I^etter  Issued  by 
The  Canadian  Bank  of  (Commerce  has  the 
I  following  Interesting  article  dealing  with 
the  pulp  and  paper  situation: 

"Although  pulp  and  paper  mills  in  Canada 
have  for  some  time  been  operating  at  full 
capacity,  stocks  of  new’s-print  are  decreas¬ 
ing.  Prices  of  raw’  and  partly  manufactured 
materials  for  paper-making  are  very  much 
higher  than  they  vrere  a  year  ago,  the 
causes  being  chiefly  the  increase  In  the 
cost  of  produetlom,  and  the  greater  demand, 
particularly  from  the  United  Stales.  lAist 
year  the  cut  .of  wood  for  pulp  was  far  be¬ 
low  normal  which  has  resulted  In  a  shortage 
at  a  time  of  increased  demand  and  increased 
the  stock  markot  for  some  we?ks.  with  a  cost  A  year  ago  raw  pulpwood  could  be 
price  range  for  the  year  110  to  115-  Scotia  purchased  in  Northern  Ontario  at  l4  a 
Steel  is  strong  In  assets.  Last  week  the  cord,  whereas  this  year  the  price  is 
Wall  Siree’  Journal  dealing  with  Scotia  and  higher.  While  the  most  important  fac- 
sald:  "Until  the  war  happetied  along  Nova  tor  in  the  increased  cast  of  piiJp  is  the 
Scotia  Steel  was  a  rather  insignificant  prop-  Increase  In  the  cost  of  labor,  the  difficulty 
ositlon.  It  had  a  mediocre  set  of  steel  mills  in  procuring  chemicals  is  also  a  oontrlbu- 


and  a  decidedly  provincial  outlook. '  The  tory  I'em 
war  has  changed  things  most  emphatically.  ’ i 
Such  a  tribute  is  striking  of  the  present- 
day  position  of  Scotia,  and  is  a  tribute  to  i 
Its  growing  international  character  since 
the  war.  With  regard  to  earnings;  the  com¬ 
pany  earned  $20  per  share  on  its  $7,500,000 
common  stock  in  1915,  and  It  seems  fair'y 
well  assured  that  it  will  earn  $75  per  share 
in  1916.  This  money  will  permit  the  com- j 
IKiny  to  develop  its  Immense  Iron  ore  re- 1 
serves,  said  to  be  the  mast  valuable  on  the  ' 
western  hemisphere,  with  the  exception  of ' 
the  holdings  of  U.  S-  Steel  Corporation-  The 
common  stock,  which  is  not  paying  diri- 
dends,  is  a  speculation  that  should  work  out 
in  due  time  but  the  preferred  is  on  its  reg- 
tilar  8  p.c.  basis  again  and  is  well  worth  . 
holding,  from  the  standpoint  of  the  investor,  j 
The  common  seems  high-priced  ioday.  btit 
holders  apparent.iy  are  satisfied  that  tlipj 
price  will  ultimately  be  justified- 


Up  to  the  present  the  output 


of  Canadian  paper  mills  has  not  been 
checked  by  these  factors,  but  during  the 
sununer  Ares  and  floods  have  caused  some 
slight  loss  and  interruption,  although  not 
to  an  appreciable  extent.  Contracts  made 
during  the  early  part  of  the  year  or  pre¬ 
viously.  are  being  filled,  but  there  Is  a  de¬ 
cided  reluctance  to  contract  far  ahead  even 
at  prevailing  high  prices.  Additional  in¬ 
creases  in  the  cost  of  production  are  feared, 
and  the  demand  for  pulp  and  news-pri 
doubtless  continue.  The  new  mills  p 


tons  of  news-print  before  the  end  of  191S. 
During  the  twelve  months  ending  March 
last  the  amount  of  printing  paper  exported 
was  463,204  tons  or  at  the  rate  of  1,544  tons 
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Town  of  St.  Jerome,  P.  Q. 

SW7o  Debentures,  Due  let  April  1941 
Intertst  payable  1st  April  and  October 
Population  4300.  Denominations  $1000 
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Ask  for  Details 
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The  LanronMdc  ConipHny  received  a  de¬ 
cidedly  favorable  comment  from  the  Wall 
Street  Journal,  which  in  revlewilng  the  com- 

_ _ _ J  „  pany’s  position  advanced  the  following  in- 

per  (lay,  as  compared  with  a  tonnage  of  r  .. 

•>cio --0  n--  J  1  .u  “  tereAting  argument  for  asserting  that  the 

292..1.9  or  9i.’>  tons  per  day  in  the  corree- '  p-  o  o 

ponding  period  ending  March.  1914.  In  the 
exp  irt  of  and  demand  for  wrapping  paper 
theie  are  also  similar  developments,  and 
these,  even  before  the  outbreak  of  the  w-ar, 
attained  considerable  proportions  as  shown 
in  the  acoinpanying  dia.irrani. 


Our  Foreign  Trade  in  Pulp  and  Paper 


E-  W.  Paris,  Ont. — The  physical  position 
of  Ames-Holden-McCready,  Ltd-,  is  known 
to  have  substantially  Improved  during  re¬ 
cent  months.  The  stock  marke'  pos'*'on  of 
the  company’s  securities  however  is  still 
subjected  to  <a  good  deal  of  uncertainty. 
Some  nervousness  still  appeals  t.-)  exi.st 
among  the  holders  becau.^e  of  the  unfortu¬ 
nate  occurrence  of  rhe  early  summer  when  , 
the  jireferred  stock  declined  over  20  iioinis 
in  the  course  of  a  few  days.  The  ti’oub'e 
was  entirely  of  a  "professional”  ch.araeter 
and  had  no  direct  hearing  on  the  company's 
internal  position.  It  was  due  directly  to  a  I 
brokerage  house  having  more  of  the  stoclt  I 
r;han  it  could  conveniently  carry,  with  the 
natural  con.sequences  when  rcallz’ation  was  , 
attempted-  Thl.s  difficulty,  from  a  ir.arket  \ 
standpoint,  seems  to  have  been  eliminated, 
and  in  view  of  the  president's  recent  state¬ 
ment  ito  the  press,  indicating  exceptional 
earnings  compared  with  a  year  ago,  there 
I  la  every  likelihood  that  you  will  soon  see 
the  preferred  stock  back  to  the  price  you 


company's  outlook  is  promising:  "The  U-S 
Oorernment  has  throttled  the  American 
news  iti’lnt  manufaeturers  by  permitting 
news  print  to  enter  this  country  duty-free, 
and  the  Canadian  provinces  helped  the 
cause  along  by  placing  an  embargo  on  ex¬ 
ports  of  wood  pulp  cut  from  Crown  lands, 
it  is  understood  ilhat  a  move  Is  now  on 
foot  in  Canada  to  place  an  embargo  on 
wood  pulp  exports.  Continuation  of  the 
present  adverse  conditions  will  force  the 
American  new’s  print  Industry  across  the 
border,  and  eslabliished  Canadian  mills, 
like  l-atmmtlde,  will  control  the  news  print 
output  of  the  continent.  If  not  of  the  world.” 


Cniiada  Portli-West  Tand  Company  re¬ 
port  sales  in  August  of  16.288  acres  for 
$2.53,167,  as  compared  with  4,036  acres  for 
$52,335  ill  that  month  last  year. 


i  Cniiudian  Western  Natural  Gas  lilgliti, 
j  Heat  and  Tower  Company’s  earnings  for 
July  amounted  to  $30,209,  as  compared  with 
$32,55.5  for  the  corresponding  month  of  last 
year. 


Cnnadian  Western  Lumber  Company, 
IJmileii.  for  July  sold  13,140,673  feet  of  lum¬ 
ber,  as  compart  with  7,892,626  feet  In  the 
corrcspi  ndlng  month  of  1916- 


Calgary  and  Edmonton  I, and  Company’s 


land  sales  for  the  month  of  August  aggre¬ 
gated  1,280  acres,  at  an  average  price  of 
$7.52  per  acre.  Petroleum  rights  on  200 
acres  hare  been  leased  for  ten  years  at  an 
annual  rental  of  $1  per  acre,  plus  12  p  c- 
royalty. 

Northern  Ohio  Traction  and  T.lght.  E.  W- 
Moore,  vice-president,  states  that  more 
than  90  per  cent-  of  the  common 
stock  of  the  company  has  been  de¬ 
posited  with  the  Citizens’  Saving.s  and 
Trust  Co.  of  Cleveland  under  the  offer  of 
par  made  for  the  stock  by  New  York  and 
Philadelphia  bankers  and  that  sufficient 
stock  Is  in  transit  for  deposit  to  make  up 
the  required  95  p.c.  desired  by  the  eastern 
bankers.  It  is  probable  that  the  sale  of  the 
control  of  the  company  will  be  declared  in 
effect  within  a  few  days. 

Porta  Rico  Railway.  Investors  in  Porto 
Rico  Railway  and  the  other  Porto  Rich 
securities  known  to  the  Canadian  market 
have  a  very  dirert  interest  in  the  remark¬ 
able  trade  figures  which  have  just  been 
aniwninced-  Porto  Rico’s  foreign  trade 
totalling  $105,682,738  for  year  ended  Juno 
30,  the  largest  in  history  of  Island  and  gain 
of  more  than  $23,000,000  cner  previous  year, 
was  due  to  Increased  sugar  output  and  high 
sugar  prices  which  averaged  more  than 
$108  a  ton  for  year  as  compared  with  $92.64 
in  previous  year-  Exports  for  year  totalled 
$66,731,573  and  imports  $38,951,166.  Ex*- 
ports  to  I'nited  States  totalh'd  more  than 
$60,000,000  and  imports  from  United  States 
nearly  $36,000,000.  i 


S.4SIiAT<HEWAN  CUAKTBRS. 


Th<*  Paskatchowan  Oazotto  announces  the 
l.atc.-'l  priivliiclal  Incorpiiratlons  as  follows; 
Thi-  I  li  iscliol  Fanil  (.to..  l,tniltud,  Saska- 

tonti,  $ina.noo. 

Till'  ('oal  Market,  I.Imitcd,  Edmonton.  $6,. 


(inn. 

I. 


J.R.S.,  Befrelt — There  has  been  no  default 
on  municipal  bonds  in  the  Province  of  Que¬ 
bec.  Montreal  North  can  hardly  be  describ¬ 
ed  as  a  developed  municipality,  but  it  has 
good  prdlRpects  and  we  think  that  its  bonds 
are  safe.  A  considerable  Increase  of  riopu- 
iaiion  is  before  they  can  be  Placed 

In  the  gilt-cdged  claims — by  which  time  they  _ _ i 

will  not  be  nearly  so  cheap.  _ — 

_ _  Holder,  Qnel)ec---Shawlinlgan  Wafer  and  - -  - - - -  - 

WJ)„  Montreal — While  there  are  “tips’’  in  CJompany  Is  not  fmntempla. .ng  the  competition  has  been  entirely  eliminated 

circulation  on  an  early  movement  In  Ames-  ®  p'-ant  for  the  ma-TnifarTure  of  The  oui  PHik  is  encouragmg 

Holden  common  stock,  we  cannot  ourseJve.s  months  ago  The  F’inancial  Times 

predict  the  immediate  future  of  the  s’oek-  possibility  of  the  comjiany  un- 

The  preferred  is  working  into  shape  for  a  mich  work,  hut  on  secoml  ronsld- 


“Raw  ma  enal  lor  paper-making  is  abain- 1  Ihcir  value  Ls  nou  luVng  realized-  This  is 
dant  in  Canada  and  most  (f  il  lies  near  iut^iraied  by  lli(>  (h'maiid  for  lands  which 
water-ways  by  which  it  ni.ay  he  as.sciuhlcd  were  olfcrcd  a  year  ago  at  $1,000  jicr  scpiare 

at  - -  - „  _ 

transportation  facilities.  During  recent  at  twice  that  finire.  The  continued  demand 
years  our  new  transcontinental  llne.s  have  for  paper  and  juilii-wood  cannot  hiit  greatly 
been  ('onstrnct ed  through  vast  areas  of  for-  .incrc'astr  tlic  value  of  one  of  the  greatest 
c.st,  which  are  thus  rendered  availahU  and  of  our  national  re.soiiice.s” 


igan  s  Limited,  Saskatoon.  $20,000. 
.-..'-iiiihola  Rink  Co,,  lamltcd,  Assinibola, 


$  1  ii.diiu 


We  will  try  to  get  some  information  for  i 
yoti  regarding  Ikiy-as-you-Enter  Car  .sI'ic’k 
Duncan  .McDonald  of  .Montreal  is  prcsidcui, 


recove;  y  of  .ground  lost  during  the  summer  ’  dcteiriiined  not  to  lake  ( omi.'.iny’.s  head  offices  are 


decline.  You  wi!!  see  a  further  reference 
lo  this  stock  elsewhere  in  this  column. 

Steel  of  Canada  has  had  a  good  advance 
In  the  past  ten  months  hut  should  even  do 
better  before  the  (md  of  the  year.  The  stwk 
has  entered  the  highly  .speculative  clique  on 
the  local  markc'  and  it  is  difficult  to  decide 
when  a  purchase  .should  be  made.  Much  de- 

pend.s  on  the  direerors'  dividend  noliev  to-  .  ...  * 

wards  the  stock  this  fall,  though  of  cmir.se elimination  of  all  financial  risk  In  the 
the  main  influence  is  earnings.  If,  as  w’o 


action  on  the  matter.  The  company,  how- 
;  ever,  is  making  special  w’ar  sui'plies  of  a 
chemical  nature  at  .Shawinigan  Falls.  This 
i  is  not  a  speculative  business  as  ihe  com- 
ipany  operates  very  closely  wi'h  the  AVar 
Office  on  a  chmmiRsiori  basis.  a;id  while  its 
profits  w.ll  no>:  be  on  the  scale  of  profits 
i  of  other  concerns  on  shell  orders,  there  will 
ihe  enough  to  make  it  worth  while.  In  view 


\ev. 


York  city. 


I  contracts. 

I  AVe  cannot  say 


w-hethrr  or  no  '‘he  direc- 


anticipate,  there  Is  a  bull  campaign  on  the  i j  . . .  ”  — . .  ■ 

Jocal  market  in  the  early  anltimn,  the  .stock  '  are  buying  the  stock,  and  we  see  no  jjjg  gjouiid  of  the  .sjKTulators  out  for  a  "big 
should  do  very  much  better,  but  this  Ls  ^  ®bould  not  buy  the  ^oek  killing”  i'o  when  you  see  a  stock  marked 

If  they  believe  in  It-  Ate  have  no  patience  around  7  and  8  you  mav  he  sure  that  it  is 
with  those  who  declare  that  one  of  the  di¬ 
rectors  has  been  buying  on  speculative  ac¬ 
count.  The  Shawinigan  stork  doe„s  not  lend 
itself  to  a  specu.’atlve  market  that  would 
pay  for  the  trotihle  of  manipulation.  It  is 
too  closely  held- 


e.ssentially  speculative  advice  and  we  try  to 
avoid  such  advice  as  much  as  possible. 


Enqnlrer,  Toronto— There  are  a  great 
many  near-eoal  mining  propositions 
throughout  the  AVest,  whose  futures  are  de¬ 
cidedly  remote.  Royal  Collieries  appear  to 
be  one  of  these-  The  property  is  located 
near  Coleman,  .Alberta,  and  the  eompanv 
was  promoted  during  1914  by  a  Spokane, 
AVash.,  financier,  to  whom  was  paid  $2,997,- 
000  of  the  $3,000,000  stock-  On  December  1. 
191.5  we  understand  the  property  was  put 
up  ar  auction  but  the  reserve  hid  of  $1156.000 
was  not  reached.  AVe  are  Infor-med  tha’  the 
Trusts  and  Guarantee  Co.  of  Toronto  is  en¬ 
deavoring  to  pnt  the  company  on  its  feet 
hut  we  would  not  he  Inclined  to  advise  put¬ 
ting  any  more  money  info  the  ven’ure  as  an 
investment. 


.'\(ilo  .Service  Co..  Limiled.  Regina,  $40,000. 
Till  N.  Hnwlf  Crain  Co..  Limited,  AVInnl- 

polnts  combining  m.aniifacturing  and  mil*  hut  are  now  being  sold  or  held  'irnily  1 Kxport  Liquor  Co..  Lim- 

’  ill'll.  .Moosomtn,  $10,000. 

(Vin.idian  Motora,  i.-vnited.  Saskatoon,  $10,- 
000. 

.May  &  Cebhie,  Limited.  Saskatoon.  $7. .500. 
Huinbobll  Hullder.s'  Supply  Co..  Limited, 
lliiiiiliiibll,  $2,5,000. 

rii|ii-  Cl  veil,  Limited.  Dellale,  $20,000. 

Hi  me  Furnisjliing  Co.,  Limited,  Regina. 
$20,0011. 

IiniTISH  Cni.rMBIA  CnARTBRS. 

The  Brltbsh  Columbia  Clazetto  announces 
lie-  latest  provincial  incorporations,  as  fol¬ 
low.-: — 

.1.  S  I’atter.son  &  Co.,  Limited,  Vancouver. 
$10,000. 

nOMINION  CHARTERS. 

The  Canada  Cazettc  announces  the  latest 
federal  Incorporations  as  follows: — 

Fra  neo-Canadian  Import  iind  Export  Syn- 
dieiite,  Limited,  .Montreal,  $100,000. 

Fe.s.a  Oil  Unriiers  of  Canada,  Limited.  Tor¬ 
onto,  $100,000. 

A.  W.  Jacobs  &  Co..  Limited,  Montreal, 
$.50,000. 

International  Metal  Works.  Limited, Rrock- 
Vllle.  Out..  $30,000. 

Caiuida  Light,  Heat  and  Welding  Co,,  Tor¬ 
onto.  $1,000,000. 

Toy  I’rodiicts  of  ftansda,  TJsiilted,  Village 
of  Farm  Point.  (Jue.,  $50,000. 

The  Rn.sso-f'anadlan  Mining  Corporation, 
Toronto.  $1,000,000. 

Canadian  Panama  Hat  Co..  Limited.  Tor¬ 
onto,  $10,000. 

Ij'Entrepot  Frlgorlflguo  do  St-Hyacinthe, 
I.imitee,  St.  Hyaclnthe,  Que..  $500,000. 


GRAND  TRUNK  PACIFIC. 


E.  A.  L„  Montreal— You  may  make  up 
your  mind  that  you  are  on  safe  ground  if 
you  jiurchasc  Shawinigan  as  an  investment. 
It  is  a  liigli  grade  public  tPi!  ty;  the  com¬ 
pany’s  ii'un.'gemetii  and  general  organiia- 
tion  is  one  »i  the'  most  idmireil  on  the 
American  continem’  to-day.  The  stock  is  at¬ 
tractive  and  (iffers  every  pos.sihility  of  fu¬ 
ture  enhar.f  emont  in  value- 

rhe  New  A'ork  curb  is  the  favorite  sfamp- 


SEM)  YOUR  COPY  TO  A 
FRIEND. 

Tho.so  of  our  subsenbers  who 
lia\T  boon  seiTod  by  thi,s  de- 
partmont,  Avill  confer  a  favor  on 
the  editor.s  if  they  Avill  mail 
occiusional  copies  of  their  Finan¬ 
cial  Times  to  friends  known  to 
be  interested  in  investment 
matters.  It  will  helj)  us  and 
may  perliaps  help  the  new 
readers. 


c.ssentially  .vpeculai  ive,  and  touch  It  only  111  _ 

your  lurk  is  running  high-  U.  S-  Steam.ships  ’  Reliance  prop- 

common  is  one  of  thiy  newest  gambles  of 


the  Curb.  It  may  or  may  not  advanec- 
Very  probably  It  will  go  higher,  lagging 
along  in  the  wake  of  the  boom  in  marine 
shares-  There  is  money  in  these  low-prieod 
stocks  but  mainly  for  curb  traders- 


A.  8h  Isllnsrton,  Ont — In  1915  the  F-  N’ 

Burt  Company  showed  profits  of  $222,267, 
which  were  the  largest  in  the  rompany’.i  I  G-  G-  H..  Sfaiisfead  Countj’.  Qne.-  -The 
hi.story.  There  is  reason  to  believe  that  only  information  we  have  with  regard  to 


trade  l.s  still  at  the  highest  point  reached  Peterson  I.ako  .Mining  Comixany’s  option  on 
since  the  turn  in  general  husine-ss  condi-  the  Rtlianee  Property  is  the  statement  of 
tions  which  was  experienced  in  the  '.a.*tor  sir  Henrv  PelJatt,  made  at  t,he  annual  mee- 
half  of  191.5,  as  the  c.ompany  ended  its  year  ing  on  Jtine  16.  1916.  when  he  said;  "The 
with  an  unusually  large  volume  of  unfilled  option  on  the  Reliance  property  was  obtain- 
orders,  without  anv  payment,  the  price  of  pur- 

.  . .  MaplP  I-i^a-f  Milling  Company  has  been  en- '  chase  being  $G0.h0O.  The  only  stipulatii-in 

If  your  friend  will  write  the  !  the  abnormal  business  and  the  re-  being  that  in  order  tto  keep  the  optioai  alive 

Toronto  financial  house  Ihey  may  he  able  to  satisfao’ory  profits  of  a’l  the  other  go  amount  of  not  Ifiss  than  $500  per  month 

give  him  more  specific  information-  Canadian  milling  concerns.  An  idea  of  the  .ohould  bo  spent  bv'  the  Peterson  Lake  Com- 

-  expansion  in  the  milling  Industry  ran  best 

Bankers,  Fenelon  Falls,  Qne, — N'ova  Sen- ;  he  gained  by  the  estimate  of  the  Canadian 
tia  ,*4100'  preferred  ranks  as  a  standard  in- I  Rank  of  Commerce  that  the  year’s  output 
ilustrial  investment-  It  has  been  quiet  in  !  of  (Canadian  millers  for  'the  twelve  mon’hs 
.  _ _  ended  ^lay  last  increased  30  p-c 


pany  in  d('veIopment.  If  Ihe  option  is  ex¬ 
ercised  this  expenditure  will  have  been  usixl 
for  our  own  benefit.  The  option  was  ob- 
-’ained  five  months  ago,  and  up  to  the  end 
of  -Alay  the  sum  of  $2,603  had  been  ex- 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

QUARTERLY  DITmEND. 

Notice  Is  hereby  given  that  a  Divi¬ 
dend  of  TAVO  and  O.N'E-HALF  PER 
CENT,  for  the  current  quarter,  being 
at  the  rate  of 

TEN  PER  CE.N'T.  PER  AN’NTM, 

on  (he  paid-up  Capital  Stock  of  the 
Corporation,  has  been  declared,  and 
that  the  same  will  'je  payable  on  and 
after 

MONTDAT,  THE  SECOND  DAY  OF 
OCTOBER 

next,  to  Shareholders  of  record  at  the 
close  of  business  on  the  Fifteenth  day 
of  September. 

By  order  of  the  Board. 

GEO.  H.  S.A1ITH. 

Secretar>’. 

Toronto,  August  39th,  1916. 


AVm.  A.  Rogers,  Limited,  Is  reported  to  be  I  pended' 

I  enjoying  a.  caparlty  buelness-  "Owing  to  the  location  of  the  Reliance 

i  ji  tj  these  conditions  It  appears  that  daini  in  relation  to  the  operation  now  being 
j  dividends  are  secure  at  the  present.  :  condueted  in  the  old  workings  of  the  Peter- 

I  son  l^ake  Company,  formerly  leased  to  the 

Inqnlrer,  Hawkesbnry,  Ont — ^Those  in  a  Nova  Seotia  Company,  fhe  veins  of  which 
I  position  to  knoav  are  disinclined  ito  talk  trend  towards  the  ReJlanee,  It  la  very  deslr- 
i  about  the  resumption  of  dividends  on  Can- 'able  that  the  Peterson  Lake  Company  should 
|adian  Consolidated  Felt  preferred  stock,  he  in  a  position  to  obtain  possession  of  the 
I  But  the  general  Industrial  activity  through-  Reliance  property  in  the  event  of  the  work 
;  out  Canada  just  no-w  Is  being  experienced,  now  going  on  proving  an  extension  of  the 
'  we  understand.  In  increasing  measure  by  vein  system  into  the  Reliance  property 
(the  company.  This  Is  further  borne  out  by  AVork  on  the  Reliance  claim  at  the  prc.sent 
;  the  president's  announcement  of  plant  ex-  time  consists  of  crosscutitlng  and  drifting 
I  tensions-  The  company  Is  reported  to  be  and  some  ore  as.saylng  as  high  as  700 
I  doing  a  record  buBlness,  now  that  German  ounces  has  been  found  in  one  of  the  veins, 

1 - -  -  ■ .  ■— J  —  but  the  directors  do  not  feel  warranted  in 

making  any  payment  on  account  of  option 
'until  values  are  established.  Exten.sivc  ex- 
I  pioratlon  and  development  work  shall  be 
,  proceeded  wHth,  but  uiiiless  values  are  es¬ 
tablished  before  the  present  option  runs 
'  out,  it  is  the  Intention  of  the  directors  to 
obtain  an  extension  of  the  option  from  the 
Reliance  Company,  and  no  paymenits  wll! 
be  made  In  respect  of  the  purchase  of  the 
property  until  the  directors  are  satisfied 
that  they  would  be  warranted  In  makin.g 
:  .such  payment.” 

I  AV’hile  this  is  all  the  information  which 
j  we  have  of  an  official  nature  we  have  fhr 
i  unofficial  remark.s  of  Homer  L- 


erfy. 

riiere  are  still  some  isohaled  transactions  i 
ill  Great  Non  hern  .Alining  stock  on  the  | 
Standard  Stock  Exchange  in  Toronto  but  ’ 
file  market  value  Is  practically  nil-  The  j 
future  of  Great  Northern  is  extremely  re-  j 
mote.  The  company  sold  out  its  holdings 
in  the  Teek  Hughes.  No  work  is  being  done 
at  Co  half. 

Reports  some  lime  ago  from  a  reliable 
source  in  Northern  Ontario  indicated  that 
the  Penn-Canadian  Company  l.«  flourishing 
and  it  was  suggested,  unofficially,  that  the 
management  has  two  years’  ore  reserves 
actiiall.v  in  sighf-  The  stock  is  very  closely  1 


COPPER  DEMAND. 


(Wall  Street  Journal-) 

Domestic  demand  for  December  and  first 
quarter  1917  delivery  has  incre-ased  to  such 
an  (xteni  that  it  practically  overshadows 
everything  else  in  the  copper  market. 

It  is  estimated  that  75,000,000  pounds  of 
.lanuary-Fchruary-MaTch  delivery  has  been 
sold  since  the  first  of  the  week  at  around 
27  cents  a  pound.  Of  this  huge  amounit  one 


1  1  nu  1  III,-  J  n  .  Ws  '’'OSS  manufacturer  took  30,000,000 

held  In  Philadelphia,  and  Prestdent  Haines  ^  another  15,000,000. 

is  disdnelined  to  make  any  of  the  company’s  j  ,,,-0  having  a  haird  Ome  filling 

op^ations  puVic.  'their  requirements  for  this  year’s  metal- 

The  Ontario  (/ompanlen  law  provides  that  '  on  hand  more  than  cover  all  the 

a  company  must  hold  annual  meetings-  -An.^-^ppp,.  jp  sight  for  delivery  before  January- 
annual  report  must  be  sent  to  the  share- 1 

holders,  unless  the  by-laws  of  the  company  j  - 


At  the  annual  meeting  of-  shareholders 
and  directors  of  the  Grand  Trunk  Pacific 
Railway  in  Montreal  on  'I'tiesday,  E-  J> 
Chamberlin  was  re-elect('d  Pii'sident. 

The  other  officers  are;  .Al-  Dotmidson  and 
Frank  Scott,  vlce-prosident.s;  Heiiiy  Phil- 
lil».s,  seeiYtary;  Frank  Scott,  treasurer;  AV. 
91-  Blggar,  K.C.,  general  counsel;  W-  H- 
Ardley,  comptroller- 

Dirtietors,  in  addition  to  those  mentioned, 
were  eleclod  as  follows:  Alfral  AV-  Smith- 
era,  Sir  Heni-y  Matt  her  Jackson,  Bart.,  Sir 
Felix  Otto  Schuster,  Sir  AnihuT  . 

London;  Wni.  Molsou  AlaePhereon,  Jules 
Hone,  Quebec;  J.  B.  Fraser,  Ottawa;  Peter 
.AIc.'Vra,  Winnipeg:  Hon.  R.  Daiidntand,  E. 
B-  Grcenshields,  Howard  G.  Kelley  and  J.  E- 
Dalrymple,  .Alonlreal;  J.  R.  Booth,  Ottawa, 
retired- 

Messr-s.  AIcAra  &  .Son  represent  the  Dom¬ 
inion  Oovernment  on  the  hoard.  President 
Chamberlin  In  his  report  stated  that  the 
company’s  lines  during  the  past  year  show¬ 
ed  substantial  increases  in  both  pa.''fieugt'ir 
and  freight  traffic. 


r  S.  FOREIGN  TRADE  FOR  7  MONTHS. 

The  United  States  foreign  trade  retKtrt  for 
seven  montlus,  shows  exports  aggntgating  in 
value  $2,926,221,372,  oo-mpareii  wilii  imports 
to  the  amount  of  $1, 467, 819.57  i. 


Correspondence 

Invited 

It  is  our  aim  to  provide  a 
ready  market  for  any 
securities  purchased 
through  us, 

R.  A.  DALY  &  CO. 

Government,  Municipal 
and  Corporation  Kond.s 

BANK  OF  NOVA  Sf'OTIA  BIJJG. 

TORONTO,  Ont. 


declare  ol'herwise. 


T,  J.  P,,  Montreal — Dividends  on  MoTitr(?al 
.Abattoirs  preferred  shares  have  beon  sus¬ 
pended  since  the  end  of  1915  The  divi¬ 
dends  ■were  passed  because  the  surplus 
earnings  were  no4  sufficient  to  meet  (hem, 
and  the  Board’s  policy,  as  we  understajid  ' 
it,  will  be  not  to  pay  further  dividends  uni’ll 
the  company's  earnings  expand-  The  com- ' 
pamy’s  best  piroftt  season  Is  tn  the  :at'  >• ' 
half  of  Its  flfwal  year,  so  It  remains  to  be  ' 
seen  'What  business  will  be  experienced  in 
the  latter  moni’hs  of  the  year-  There  does  : 
not  appear  to  bo  any  immediate  prospect  of! 
dividends  being  resumed. 


BONDS 

We  can  offer  good  Bonds 
to  yield  from  5%  to  634% 
List  Sent  on  Request 

CAMPBELL.  THOMPSON  &  CO. 

Investment  Benkere 

Canada  UFe  Bld^..  TORONTO 


Interested,  Toronto,  Ont — We  are  for¬ 
warding  a  marked  copy  of  the  issue  of  The 
Financial  Time.s  of  August  26,  which  con¬ 
tains  a  resume  of  the  annual  report  of  (he 
I>ake  .Superior  Corporation,  which  is  to  be  i 
pre.sented  to  the  forthcoming  annual  meet¬ 
ing. 


LATE  D.  W.  KARN 


The  deaifh  oc/curred  at  Toronto  on  Tues¬ 
day  of  Dennis  AVilson  Kara,  at  one  time 
pre.sident  of  the  Kam  Piano  &  Organ  Works,  j 
of  Woodstock,  and  mayor  of  that  city.  At 
ihe  time  of  his  death,  though  seventy-four,  I 
he  w'as  president  of  the  Ikiminion  Perma-  j 
nent  Loan  Co„  ■vtce-president  of  the  Trusts  j 
Gibson,  a  ;  and  Guarantee  Co.,  treasurer  of  the  Under- j 
recognized  mining  authority,  who  recently  man  Ca,  of  Woodstock,  and  a  governor  of: 
drew  attention  to  news  of  the  location  of  J  the  Woodstock  Hospital.  j 


The  Royal  Bank  of  Canada 

Statement  to  the  Dominion  Government  (Condensed)  Showing 
‘Condition  of  the  Bank  on  August  31,  1916 


I.tABlLITlES. 

Capital  Paid  Up  . S  11,087,070.00 

neaerre  Paad  .  l:i,5«0,0O0.(M) 

I'adlvlded  Proflta  .  070.172.10 

nivtdcad  No.  1 10,  payable  September  1,  1816 .  ttSO.OO  1.00 

\atea  In  Clrcnlatlon  .  15,040.0.10.40 

Dr  peal  la  .  lOl.OOS.lOu.o.t 

One  to  other  Banka  .  4,031,225.08 

nilla  Payable  (Aeceptaneea  by  London  Braacb) .  344,355.25 

Aceeptoncea  uder  Lettera  ol  Credit  .  207,370228 

$238. 411. 224. 7» 

ASSETS.  -2. _ -  _ _■ 

Caab  on  Hand  and  In  Banka  . S  00.321.408.11 

Dcpoalt  in  the  Central  Cold  Reaenra  . 4.000.000.00 

Government  and  Manicipal  Secarlllea  . .' 15,-100,157.28 

Railway  and  other  Bonda,  Debentvrea  and  Stocka .  15.26 l,.s6,3.02 

Call  Loana  In  Canada  .  0,870,402,12 

ChII  Loana  elaewhere  than  In  Canada  .  20Ji22,130.03 

Depaalt  with  Dnmlnlan  Coverament  for  Seenrlty  of  Note 

Clrenlatlon  .  505,340.00 

■  $116,706,392.17 

l.oana  and  DIaoonata .  115,013,700.18 

Llabllitlea  of  Caatemera  aador  Lettera  of  Credit  aa  per 

Contra  .  297,370,20 

Baak  Premlaea  .  5,303,330.00 

Real  Batata  other  than  Baak  Premlaea  .  1,081,354.14 

$238,111,224.79 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  23,  Idlft. 


Iptitannal  Crates 

Pnbllslied  eTery  Sstnrisy  At  888  Cnls 
Street  IVest.  MontreaL 


constitute  the  problem  to  be  investigated,  j  any  active  contact  with  parliamentary  | 

An  absolutely  independent  viewpoint  is  the  business  during  the  last  few  years.  That  ^TP  TX  )  T  T  T  IV/I 

first  essential.  |  this  is  a  very  serious  handicap,  especially  in  X  •  1LJ»  o  V..^  I  ^  IVX  XN 

-  :  a  country  where  everybody  has  to  make 

THE  LOCAL  POWER  MARKET  his  own  living  and  members  of  the  legislature  ; 

In  connection  with  the  article  elsewhere  only  persons  who  get  any  pay  for  i  Germany  floats  her  loans  on  a  sea  of  j  that  country  Canada  should  obtain  a  greater 


T.  KELLY  DICKINSON, 


DICKINSON  linVhisissue'on  the  prospecte'o7  the  electric  attending  to  the  public  business,  is  suffi-  doubt.  portion  of  export  business  than  she  has 

President  &  Managing  Director  power  market  in  Montreal,  it  is  well  for  gently  evident.  On  the  other  hand  the  -  received  to  date  Sugar  planters  m  Cuba 

IT  QAKnwRLi,  Editor  Montrealers  to  bear  in  mind  that  the  develop- ;(^0"s"vatives.  while  not  quite  so  ba^y  off  ix  is  easy  enough  to  put  a  stock  up;  were  responsible  for  purch^^  of  $16,000,000 

EL  SANDWELii  ...  Miior  in  its  1  today  as  the  Lbierals  in  the  last  Legislature,  the  difficulty  is  keenlna  it  there.  of  machinery  in  the  Lnited  States  since  war 


Aora  rr  oAvriTirirTT  -  trAUnr  Monircaiers  lo  Dear  in  TDina  tnai  tne  acveiup-  ’  , ,  .  .  7  .  .  .  »  .  t  .  Vv  . 

•BERNARD  K.  SANDWELL  -  -  Editor  electric  business  is  merely  in  its  1  today  as  the  Lbierals  in  the  last  Legislature,  the  difficulty  is  keeping  it  there.  of  machinery  in  the  Lnited  States  since  war 

■ - ; -  infancy  here  in  comparison  with  the  state  "ot  have  enough  men  or  sufficiently  j  -  ^  „  ,,onoo  *  '  BOND 

Subscription  price,  in  Canada,  $2  a  of  development  reached  in  most  American !  strong  and  experienced  men  (all  the  minivers  water  has  been  squeezed  out  of 

year;  $1.25  for  six  months;  In  Great  Brit-  cities  of  no  greater  size  or  wealth  than  appear  to  have  been  defeated)  in  the  New  j  g  g^^^,  common  stock,  but  this  does  not  ^^oba.  and  imported  $1,704,000,  in  1914  »e|  _  *51/ 

ain,  8s  a  year;  6s  for  six  months;  In  toe  House  to  constitute  anything  like  a  decent  ,j  .^  exported  $  .815.414.  and  sported  $3  982,-  TO  Yield 

mnnfh^  '  ^  ^  natural  endowments  in  the  matter  of  ^-ater-  OPPos^tion;  and  the  general  experience  isf  -  000;  in  1913,  we  exported  $1,496,000  and,  - 

months.  i  such  as  to  suggest  that  their  strength  will  o  imported  $2,746,572.  Canada  can  do  better 

,*'■'“““7  „  ,  „l.„d  education.  Owirg  largely  .0  climatic,  "e  niodcl  Iron,  nhich  Caned  an  p.t.a- ,  ^  Canada  will  _  lKtNt*l.  LI 

iCABLE  ADDBESSt  'Fintlmes,  W.  •;  difficulties  more  serious  than  tho.se  affecting  men  ary  ^oce  ure  is  a  ape  is  ana  j,g  ^  jjjg  jn  her  war  t  At  »i  r  rd  f  I 

i  !  any  other  centre  of  water-power  electricity ,  j^^nt  of  Westmmster,  where  the  Commons  i„j^btedness  when  this  tidy  little  sum  is  n  ^  gentleman  of  Edmonton,  j 

'OFFICEl  833  Craig  Street  West  |  „/the  continent.  Montreal  has  been  some-  House  drawn  from  so  many ;  Alberta,  to  give  an  entirely  new  characteriza-  100  $1.  JameS  StfeBt 

^TELEPHONE,  Main  8160  (Private  ei- j  what  slower  in  reducing  the  price  of  current  T  L  _  tion  to  the.  organization  of  The  Financ.a  xeiepson. :  Main  izi 

hcp.ph  linp.  all  Apnar, manta  1  ..  ..  •  ,  u  *  — j.. mtcrests  and  character,  that  the  law  of  i  Times.  He  called  at, 

IfTORONTO  OFFirE,  &S  Klne^^ Street  eJ  level,  but  the  reduct  s  ^  chance  to  work,  and  to  The  Women’s  fur  coats  this  year  will  WHAT  WE  GIVE  A  this  office  two  weeks 

Represenatlve,  R.  V.  Rlttenhouse.  I in  thriasrfew^'veLs^and  the  aggressive  ®  rough-and-ready  relation  i  trimmed  with  fur.  and  they  will  be  worn  WESTERN  READER  ago,  during  a  short '  BMHl^BBDHHaHH 

Main  5167.  made  in  the  last  few  years,  and  tne  aggres  e  p^j.jy  njen,be„  jn  the  House  m  such  shape  as  to  make  last  years  style  visit  east,  and  said  !  — 

^LONDON,  ENG.t  23  Finch  Lane,  Comhlll.  *  f,  nro-  “"'f  f*’®  division  of  opinion  in  the  Country 'lock  like  the  mackinaw  of  the  Ancient  that  he  had  been  a  constant  reader  of  Ttia 


Province  of  Quebec 

CITY,  TOWN  AND  SCHOOL 

BONDS 

To  Yield  5^2  to  6  p.c. 

RENE-T.  LECLERC 


MONTREAL 


Telepbone:  Main  ISiil  and  lt6l 


PUBLISHING  COMPANY.  LIMITED. 
MONTREAL,  ShJP'l'JilMHBR  28,  1816, 


HAMPERING  THE  LENDER 


Xijiw.i  za  rincn  ijann,  v^iruum.  -  ,  *  ,  dV,.  citnaflnn  Ttip  nro-  uivioiui,  u.  v,t,,iuuii  me  vwuiinjr  , -  -  - - --  .  . . lie  nou  UCCJI  P  Itsauei  ui  j.  nv 

Davies  ft  Co.,  RepreaentaUvea.  completely  altered  me  situation,  i  p  ,  :  Mariner.  This  will  necessitate  cutting  and  |  Financial  Times  from  the  date  of  the  first 

_  ®‘  education  is  also  slower  in  tn  ^  I  adian  Provinces,  and  it  Is  not  unusual  for,  fussing  and  probably  a  new  coat.  Last  issue,  and  after  nearly  five  years  of  weekly  ‘■ 

urnwTvrAT  vitflTTriAT,  TIMES  ‘^rge  minority  of  public  opinion  tol  winter’s  fur  coats  were  worn  full,  and  the  doses,  he  has  come  to  the  conclusion  that' 

PTTHTTqniNG  rniTPANY  TTMITED  conservaUsm,  the  dual  anguag  totally  disfranchised  for  years  at  a  time,  year  before  they  fitted  the  figure  snugly.  the  essential  quality  about  The  Financial 

_ _ [ _ *  factors.  There  do  not  appear  ®  ®  \  and  its  natural  leaders  excluded  from ,  The  devilish  designers  of  modes  know  Times  is  Service.  He  claims  to  have  got 

Mmsi-TOTT  AT  «TnPdWT«m  m  iflid  ®."  !  membership  in  the  legislative  body  and  from  i  how  to  divert  silver  bullets  from  war  targets,  hundreds  of  dollars  of  Service  at  the  nominal 

'  ’  ’  lighting  current  per  capita  of  t  e  pop  ’  ,  the  training  for  office  which  such  membership  ^  -  Irate  of  $2  per  annum.  1 1 

—  -  but  in  view  ®  extensive  use  o  .  affords.  !  A  Wall  Street  expert,  discussing  the  I  Now  this  is  very  nice  and  very  compli- 

HAMPERING  THE  LENDER  movement,  says:  “All  one  has  to  do  j  mentary.  And  it  is  an  entirely  new  point 

.  .  .v  j't  electric-IJgnt  g,  •  •  When  is  there  going  to  be  a  Canadian '  to  satisfy  himself  as  to  the  merits  of  present  I  of  view  for  the  editors.  The  word  Service, 

T  e  ep  em  er  imuo  o  e  re  i  en  s  that  we  can  be  consuming  muc  i  m  ^  ^  ^  quotations  is  to  subtract  from  present  prices  |  it  seems  to  us,  has  been  more  abused  than  j 

Journal  conta  ns  the  official  J>f  th®  half  of  the  current  used  for  example,  in  such  ^  ^  J  language.' 

T  r  '  ®  ''?  •  .  ...  would  like  to  chip  in  with  his  five  or  ten  7  hand.  He  will  be  (luickly  convinced  that  Everybody  who  instals-  a  loose-leaf  ledger 

the  Bankers  and  the  Mortgage  Lo^n  Com-  As  regards  industrial  consumption,  this!  _ » _  ^  exceptions  the  remaining  quota-  and  an  upright  filing  cabinet,  thinks  that 

.pany  managers,  oge  er  wi  a  is  the  natural  in  ustna  centre  o  i  TAXING  EXEMPTED  PROPERTIES  "®*'  flaoKorousIy  high  even  should  all  that  is  necessary  is  to  proclaim  from  the 

.number  of  Exhtoits  and  Appendices  relating  Canada,  possessing  the  best  labor  market  EXEMPTED  PROPERTIES  ^ 

to  the  matters  discussed  thereat.  The  Issue  f^nd  that  least  affected  by  the  war)  m  the  The  proposal  of  Outremont  to  collect  a  .suggestion  offered  to  awaits  all  and  sundry  prospective  customers 

hs.  fn  fact,  a  sort  of  encyclopaedia  on  Credit  Dominion,  and  the  possibilities  of  future ,  partial  tax  from  exempted  property  within  ^ 

!ln  the  Canadian  West,  and  the  original  expansion  are  limited  by  only  one  considera- 1  the  municipal  limits  is  such  a  horoughly 

(documents  for  practically  all  of  the  recent  tion,  namely  the  character  of  the  municipal  i  common-sense  one  that  it  should  find  imi-,  _  ,  ,  ,  ^  . 

!  disputes  and  controversies  can  be  found  in  administration  What  Montreal  has  lost  in  tutors  all  over  Canada.  The  que.stion  of!  r',  c,..  n.  ..r.,vT  a  ■  u  r  ,  ,  n  •  v  ’  *  .  .v,  *  •  i  . 

•  ^  ^  ,  ...  aaminiBirauun.  *»  nai-  ,  I  ,  ..,..11.,  GREAT  BRITAIN,  during  her  own  time  of  to  talking  about  it  that  no  time  is  left  for 

(aacoreofpaps.  Itisnotalittleastonishing  the  way  of  large  industries  because  its  rulers ,  exemptions  from  municipal  taxation  has  long  ^  ^  customers’  interests. 

rto  find,  set  forth  m  closely  serried  ranks  in  have  failed  to  make  it  a  cheap  and  com-  been  a  scandal  in  Montreal  and  many  other.  j  ooo.OOO.OOO  sterling,  recruit  and  equip  The  Financial  Times  has  never  boasted 
•a  Bing  e  article,  the  lengthy  list  of  govern-  fortable  city  to  live  in  can  only  be  gucs.sed  Canadian  cities.  The  practice  of  granting  ex- 1  ^ 

f mental  interferences  with  the  l.en_  of  the  but  when  once  the  citizens  take  ,n  hand  ,  empt.ons  arose  at  a  time  when  the  functions  , 


and  guns  to  Russia  and  Italy,  and  keep  the  modern  function  of  Service.  We  never  look- 


Correct 

Investment 

The  best  and  safest  plan 
is  to  diversify  your  in¬ 
vestments  —  divide  your 
capital  among  several 
different  securities  of 
solid  worth. 

1.  You  then  strike  an 
average  of  solidity  and 
safety. 

2,  Your  income  is  higher 
and  docs  not  depend  on 
one  enterprise. 

A  request  will  bring  you 
our  letter  on  diversified 
investments.  It  will  be  of 
undoubted  value  to  vou. 


.mortgage  creditor  and  other  creditors  as  the  task  of  making  Moatreal  worthy  of  its  ,  of  the  mun.r.pal.ty  were  few  and  of  a  purely  ^  ^ 

they  have  been  enac  ed  (under  the  prwsure  commanding  position,  there  should  be  no  governmental  order.  Now  that  municipal- ^  ,  ^  ^  ^ 

of  shortsighted  Populistic  politicians)  in  the  Un^jt  to  its  industrial  expansion.  j  .ties  ;arry  on  all  sorts  of  services  for  the ,  . 


;  direct  benefit  of  every  class  of  property  within  ; 
their  area,  and  are  compelled  to  expend; 


Hast  two  or  three  years;  but  the  spectacle - ^  direct  benefit  of  every  class  of  property  within  ; 

jgreatly  diminishes  any  surprise  which  might  j  their  area,  and  are  compelled  to  expend  ;  are  giving  wha 

'have  been  felt  at  the  increase  fn  interest  .  ..  ,1,  immense  sums  for  public  improvements  .  e  ,u-  u-  .v,  ,1,  .  ... 

!  ,  J  .L  ,  ,  »  this  t  me  mu.st  consist  in  "futures  on  the  ,  .  ,  ,  .  ,,  ^  ^  1  x-  vaudeville.  Something  bigger  than  the  way.  VVe  are 

!„tM  on  West,ro  oao.,  .nd  whk-h  will  (not)  l,o  paid  by  Ihc  *'^7“*'  “™P*7  .  la,,,  1(1, 1,  sudlriootly  unique  and  no.  our  quail, ie,. 

|.n,hu«.,n,  among  lending  corporation,  («r  ;  o(  any  proper  y  mere  y  throw.  »  flatly  dellgl,,. '  they  may  be, 


immense  sums  for  public  improvements 


Western  commitments. 

The  Province  of  Manitoba  has  a  Charities 


she  launches  aspectacularand  fre'aky  armored  I  paper  and  we  try  to  produce  a  good  news¬ 
fighting  car,  the  whole  world  acclaims  her  [  paper,  assuming  that  when  subscriptions 
wonderful  inventive  genius.  With  al!  its  are  renewed  and  circulation  increases,  we 
grim  horrors  the  world  still  delights  in  are  giving  what  the  people  want  in  a  financial 
vaudeville.  Something  bigger  than  the  way.  We  are  very  glad,  however,  to  have 
last,  if  it  is  sufficiently  unique  and  grotesque,  our  qualities,  good,  bad  or  indifferent  as 
will  fill  the  gallery  with  howls  of  delight.  !  they  may  be,  summarized  so  aptly  by  the 


F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 


INVESTMENTS 


,,  I  will  iiji  LIJU  KalltiiY  iff/wis  ui  ;  Lurrj^  may  wc,  auiiiiiiui  &i.;  ouliy  UY  lilt* 

increased  and  unjust  burden  upon  others.  7  i  .•  i  j42.  j  -.ir 

1  .  .  4i  4.  4.  J  'And  the  greater  task  continues  as  a  matter}  one  word  Service,  and  especially  by  a 


97  Bay  Street 
Toronto  Canada 


When  tax  exemptions  were  first  created, 


Aid  Act  by  which  the  municipality  is  per-  SIR  H.  VINCENT  MEREDITH,  BART.  |  the  business  of  fire  protection  was  looked  i 


reader  at  such  a  distant  point  as  Edmonton.  [I 
Wo  will  endeavor  to  live  up  to  our  friend’s  ; _ ~ 


imitted  to  charge  the  cost  of  hospital  main-  honor  conferred  by  the  Sovereign '  by  voluntary  effort  or  by  the  Are  fn-^  SHOUl.D  BE  a  good  market  for  appraisal  of  our  value,  but,  and  he  will 

Jtenance  against  land  held  by  the  patient,  ^  Bank  of  Mo.itreal  j  th^selves.  and  products,  and  Cuba  never  in  its  perhaps  forgive  us.  we  will  consistently  = 

iss  taxes,  feuch  a  charge  takes  priority  over  j,,  Canada,  municipality  practical  y  nothing;  it  fs  now  |  prosperous  as  it  is  at  refuse  to  make  Scrrlce  our  motto,  even  if  it  Businetts  Founded  1F95 

(all  registered  encumbrances.  The  idea  of  indicates  the  royal  recognition  I  of  hy  costly  plants  and  large  our  financial  associations  in  I  is  our  watch  word.  ||  a  M  k,  ■  Rll#  II 

Imaking  the  creditor  pay  for  the  debtors  things-notable  services  to,staff.s  o  civic  ernp loyees,  and  it  is  grossly ^  _  Jll^rnin  JIM  H  AUl/ 

iillness  may  possibly  appear  very  humani-  Kmnlre  and  certain  very  high  personal ;  >mfa'r  that  the  whole  burden  of  this  expense:  -  —  -  -  -  n!7lL.lllUn1l  Dnilll 

itarian  to  the  legislators  who  framed  it,  and  Canadians  as  a  whole,  and  Mont- '  “PO"  olass  of  property  when - m.* 

---  mainly  about  financiers  NOTE  COMPANY 

'  (from  business-like.*  and  can  have  only  M^^^dith  with  extreme  satisfaction,  not  expansion  in  the  cost  and  effectiveness  of  BY  ONE  WtIO  KNOWS  TIfEM  iincorporatcdby  Actof  theParUamantot  c.n.u 

..j®Pf  ..re8ult.  namely  that  if  the  lender  is  ,  banker,  philan-  P°  protection.  Th^e  appear  to  be  the  - - - - - 

.obliged  to  ensure  t  e  ospita  expenses  of  tj„.opjgt  financial  adviser  to  those  in  ^  expenses  wit  w  c  utremont  pro-  ^  Dunlop,  of  Ottawa,  has  been  ap-  sunshine  of  newspaper  approval  la.st  week  MCNfClPiL  DEBENTURES 

ithe  borrower,  to  an  unlimited  extent,  he  i,,,*.  i.opn,,<.n  i,o  poses  at  present  to  charge  its  exempted  .  ,  ,  .  ...  r--.  u  u  u  iu  ,  •  ,  ,  .  t  uniio 

i  .  «.•  J  i  it.  ,  authority  deserved  it,  Imt  because  he  is  '  .•  u  ,  ,  •  *  i  i-i  i  -u  ^  pointed  to  the  position  of  auditor  of  the  C  ity  such  as  he  has  not  had  since  the  days  when  BONDS  CHEQUES 

(will  naturally  increase  his  Interest  rate  to  *^,,0  nt  mm  nnnn  properties,  but  it  is  extremely  likely  that  ,  »o  •  u  •  •  j  .  ^  v  j  •  Vn 

J  Ml  rr  i  iu  i  •  personally  the  preci.se  type  ol  man  upon  *  >  •  •  ,  »  iv  u  u  i  *  c  of  London,  Ont.,  at  a  salary  of  $3,600,  in  he  was  a  civic  department  head  in  Toronto  STOCK  CEBTIFICATES 

*«  point  which  will  offset  that  very  serious  .  brmnro  ceem  fiftintr  when  once  this  jinnciple  of  the  liability  of  .  t-  a-  t  1  u  1  a  .1  *  ,•  u  j  i ixis 

.  ,  ii.  i-  i  ui  1/  •  ui  X  whose  shoulders  such  honors  seem  titling,  .  i  ui-  u  1  *1.  succession  to  F.  G.  Jewel,  who  resigned  and  the  most  accomplished  lollier  at  the  DRIFTS.  ETC. 

irisk.  If  the  patient  himself  is  unable  to  exempted  properties  ,s  established  the,  ^  ^  to  Halifax  to  do  Offiee  sn/  wols'  OTTAWA 

pay  his  hospital  expenses  it  is  surdy  the  application  will  be  earned  further.  -  ^  Head  ^  BufldlLs 

[  usiness  o  e  municipal  y  o  pay  em,  as  profound  respect  and  regard  of  all  tho.se ,  Captain  A.  C.  Wainwright.  of  Toronto,  that  his  son  is  in  training  there  for  overseas  t,  ^ 

jit  wou  ave  o  “ ’n  e  case  o  a  pa  len  have  seen  and  known  him  in  his  singu- 1  Sir  Thoma.s 'White  made  his  first  internal  reported  wounded,  is  in  civil  life  the  chief  service  as  an  officer,  and  Mr.  Fleming's  iw.  .  wi-kv^DuTr  ti-i  1 

iwho  had  no  land  and  therefore  no  mortgage.  unobtrusive  but  always  ii.seful  and  |  loan  payable  in  currency,  and  the  second,  ^.^ountant  of  the  Canada  Life  Assurance  sweet  words  about  Halifax  won  him  columns  it 

land  not  to  charge  them  up  to  a  person  or  pubUc-spirited  career  in  the  banking  pro- !  to  facilitate  possible  future  marketing  a-  comoanv.  a  position  which  he  has  occupied  of  eulogy  in  the  local  press.  I  KOYAL  TRl  ST  BlILDING 

.corporation  whose  only  concern  in  the  ^bis  country.  He  is  by  birth  and  1  broad,  in  gold.  Canadians  scarcely  noticed  for  many  years.  _  i....  . .  1  — 

jmatter  is  that  of  having  loaned  money  to  attainment  a  distinguished  member  of  the  difference,  and  that’s  about  how  we  feel  - - — - -  election-  of  W.  G.  Ross  to  the  presi-  '  - - - 

•the  patient  an  ta  en  guarantees  or  its  order  of  Canadian  gentlemen,  and  has  |  about  our  currency.  gjj^  George  Foster  has  done  a  lot  of  dency  of  the  Port  .Authorities  of  the  .\merican  SHAW  INIGAN  COTTON. 

irecovery.  o  mix  sue  c  arges  up  wi  always  been  recognised  as  such  even  liy  those  j  useful  work  lately,  but  one  of  his  neatest  Continent  at  the  convention  held  in  Montreal  - 

.axes  IS  u  er  y  i  ^  are  ^j^Qgg  interests  he  felt  compelled  to  combat  THE  WAR  LOAN  AND  AMERICANS  ideas  is  that  of  the  exhibition,  of  eight  j  will  be  accepted  as  a  tribute  to  the  high  Consolidation  of  the  Hahasso  and  ShaTrlni- 

I  nsepara  e  rom  e  an  ,  ey  are  evie  duty  to  his  bank  or  to  his  country.  A  making  the  second  domestic  thousand  samples  of  products  of  enemy  in-  standing  of  Mr.  Hoss  as  a  harbor  expert.  pan  Companies  I’ro.iected — New  Financ- 

jfor  IS  ene  ®  m  t  s  as  naturally  retiring  dispo.sition  and  a  strict  payable  in  gold,  in  order  that  it  dustry,  which  will  shortly  be  held  in  Montreal  Mr.  Ro.ss  prot.ahly  knows  more  about  ports,  ine  .Vrraiigenient  of  fVabasso- 

imuc  in  e  in  er  s  or  gagee  as  o  conception  of  the  functions  of  a  banker  have  niay  be  in  the  future  an  acceptable  invest- |  and  should  give  (’anadian  manufacturers  a  imports  and  exports  included,  than  anv  xn,.  T.'imricini  Time-  ,.nrtcrBtan,is  that  a 

|th.owMr,(o,bolh.re  v,  .llyoo„«,„.dl„  „(  „  :  p„,.  |  „„|q„dy  cl,.ar  Idea  of  Ih.  kind  o(  r..ld«  wl.lch  othiT  man  on  Ihi,  Amorioan  oonlinont,  Hut  .  Z  „7,,:  .n!  ! 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 

W.  Dunlop,  of  Ottawa,  has  been  ap-[  sunshine  of  newspaper  approval  la.st  week 


succession  to  F.  G.  Jewel,  who  resigned  and  the  most  aecomplished  "jollier”  at  the 
some  time  ago.  City  Hall.  He  had  to  go  to  Halifax  to  do 

-  it,  however.  His  visit  was  due  to  the  fact 

Captain  A.  C.  Wainwright.  of  Toronto,  that  his  son  is  in  training  there  for  overseas 


Business  Founded  1 T95 

AMERICAN  BANK 
NOTE  COMPANY 

(incurporated  by  Act  of  the  Parliamentot  Can  alt 

BANK  NOTES 

MUNfClFAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works:  OTTAWA 
Fireproof  Buildings 

Branches: 

Toronto  MONTRE.IL:  Winnipeg 
ROYAL  TRUST  BUILDING 

SHAWINIGAN  COTTON. 


The  Financial  Times  understands  that  a 
proposal  to  consolidate  the  Shaw-inigan  Cot¬ 


ithe  proper  carrying  on  of  the  municipality  s  fLo  ,.n,m*pq,  wniilfl  h  ivp  \  ^  I  *  ,  J  .  I  1.  ij  ..  1  1  I.  1.  ,  ’  proposaltoconsolidatethefehaw-miganCot- 

V,  .  .  ,  •  X  ^  X  public  figure  as  the  country  would  nave  ebagpry  shows  that  Sir  Thomas  White  sees  are  newly  opened  to  them.  why  shouldn  t  he  when  he  has  played  such  .  r,  j  i,-  .  .  /- 

.work.  But  the  mortgagee  has  no  interest  lip-j  i  ,  r  -j-  r  i  ,x  •  i  .  ,,  ,  ,  ton  Coiniiany  and  the  Mabasso  Cotton  Com- 

,  .  .  xi,„ _ _ _ ,<„  1...  -x  I  X  x  Ithe  advisability  of  providing  for  very  con-  - -  ■  ■  -  a  vital  part  in  building  .Montreals  harbor  ,,,  v  r  ...  , 

.whatever  in  the  mortgagors  hospital  treat-  _ _  I  .,  ,,  x  c  »  j-  ix  j  j  .u  x  n  j  .  .n.,  o,,...-*;..  x  .•  u  ,  pany  will  come  before  the  annual  meeting 

.  ,  I,  •  I  J-  X  ..  xu  X  - -  siderable  transfers  of  Canadian  gilt-edged  H.  G.  Wells  says  that  war  will  end  next  to  the  magnificent  proportions  which  have  .  ^ 

ment,  for  he  IS  lending  not  upon  the  mort-  ....  .  .,  .t  -x  j  c.  *  <x  xi,  t  xu  x  a  n  u  j  i  n.  .•  i,o«„  „xx.,:m«a  of  the  latter  company  on  Saturday,  Septem- 

,  X  X  f  i.  ixu  u  X  1-  Farmer.:  who  are  anxious  to  "hold  ’  securities  to  the  United  States  after  the  war.  June;  that  peace  offers  will  be  made  by  Berlin  been  attained.  ‘ 

gagor’s  state  of  health,  but  upon  a  lien  on  a  rise’’  mTght  try  .seUing  :  This  is  in  line  with  the  firm  belief  of  our  ^  by  November  before  the  front  crumbles,  but  -  , 

'T  sL^ilar^'fantastic  piece  of  legislation  their  wheat  and  holding  Government  war  leading  bankers  that  Canada  must  nece.ssar- j  that  the  Allies  will  insist  on  their  own  terms,  C.  N.  Sprague,  manager  of  the  Eastern  .alTz'^ed  7r$\! 

existed  in  Saskatchewan  until  recently,  but  >0®"  I  f  borrower  for  a  good  many  { including  restora  ion  and  indemnity  for  Securities  Company  at  Halifax,  is  golf-  b„„^ed  debt  of  $l,nno,000. 

to  the  credit  of  that  Province  it  was  repealed  ■  -  "“^withstanding  that  she  i  Belgium,  Constantinople  for  Russia,  Alsace  champion  of  Halifax.  This  was  settled  on  The  AVabasso  Cotton  Company  ha.s  author- 

,  .  ,  1  fi,  ,  nnivim  for  nFFiriTS  may  at  the  moment  find  it  desirable  to  do  !  for  France  and  dismemberment  of  Austria  in  the  H.alifa.x  Golf  Club-’s  links  over  the  week-  ized  and  outstanding  $1,7.')P.000  stock,  in¬ 


ton  Coiniiany  and  the  Wabasso  Cotton  Com¬ 
pany  will  come  before  the  annual  meeting 
of  the  latter  company  on  Saturday,  Septem¬ 
ber  30. 


existed  in  Saskatchewan  until  recently,  but 
to  the  credit  of  that  Province  it  was  repealed, 


along  with  several  other  enactments  of 


RONDS  FOR  DEFICITS 


a  certain  amount  of  her  own  financing  for  ■  interests  of  Italy  and  others.  Allies  will  end.  .Mr.  Sftrague  has  been  playing  golf  eluding  $1.L'50.o0o  exchanged  for  a  like 


similar  purport  in  1914,  and  certain  hasty  If  there  is  any  truth  in  the  report  that  the  ;  j  the  peace  they  want  by  June.  since  he  was  13  years  of  age,  and  has  won  -^laurice  \alley  Cotton  Mills, 

and  ill-conceived  war  relief  measures  are  civic  authorities  of  Montreal  are  contomplat-  -  championship  he  has  tried  for.  which  'n>e  authorized  hond.s  total  $1,000,000. 

now  almost  the  only  blots  on  the  provincia  ing  an  application  to  Quebec  for  power  to  ^  neighbors.  M.  J.  O’Brien,  who  is  the  fairy  god-father  includes  seven  straight  championships  at  oje  -md 

.statute-book,  from  the  mortgagees  point  of  “"“‘her  two  millions  of  bonds  to  cover  .J  Woodstock.  N.B.,  two  at  St.  John.  N.B..  at  Shawini^n  Sus.  Q^c  ® 

iview.  u  over  a  ans  na  e  current  opera  ing  e  ici  s,  i  ccoincs  '  po„gj(]er.,|,lv  higher  than  the  figure  at  which  j  his  65th  birthday  on  Tuesday.  It  has  been  the  maritime  province  championship  in  1912, ,  The  merger  Is  a  very  natural  industrial 

Provinces  hes  the  most  menacing  shadow  of  duty  of  every  publ.c-spir.ted  citizen  ®f :  " "^s  said  that  a  prophet  is  without  honor  Lsherbrooke.  (Quebec  City  and  for  two  yeari  happening  when  the  •’interlocking”  direc- 

K  r”n  !  But  wait  until  he  comes  to  torates  are  considered  Directors  of  toe 

, established  by  the  Dominion  Government  citizens  to  enter  the  most  emphatic  protest. ,  P®  ®  '  Amen  n  e  lors  inter  nrono^al  nir.,in«r  Montreal  '  i-hawlmgan  Company  include  J.  N.  Green- 

lafter  the  partial  crop  failure  of  1914.  Not-  It  is  only  a  few  months  since  the  Quebec  M^ich  have  been  reported  are  an  |"d>cation  I  He  put ^up^a  counter  proposal that ,  Montreal  .  ^  j,  MT^itehead.  Thos.  McDougaJl. 

iwithstanding  two  years  of  excellent  crops,  legislators  and  our  local  fathers  combined :  that  appreciation  of  the  merits  of  the  new  of  the  Hydro-Commission  of  Ontario  and,  mr  w  P  nr,,-,-  i,  •  ^ 

irepayment  of  these  advances  has  been  to  charge  posterity  two  millions,  in  the  shape ,  «  already  conimencing  the  people  of  ReMre^ted  for  his  scheme.  |  The  late  Col.  W.  P  Clolgh,  chairman  Craig. 

,  .1  ,  J  XI.  XL  -  .  .  ,  .  X  ,•  •  York.  After  the  war  Canadians  wi  1  be  -  the  Northern  racific,  was  a  cool,  cal-  are.  C.  R.  \\hitehead.  F-  h-  Farmer,  AV.  T. 

deplorably  slow  and  there  appears  to  be  a  of  a  long-term  bond  issue,  for  police  service  J®;  ®  Generals  Carson  and  Meighen.  the '  culating  man  and  an  astute  lawyer.  He  was  tVhitehead,  L.  G.  Craig,  j.  .V,  GreensbieKte, 

general  disposition  among  the  borrowers  fire  service  water  service  and  other  current  “"‘^J^iona  and  provincial  Lnds,  a  eVass  o  Montreal  Street  has  contributed  two  of  its  i  “always  on  the  job”  but  never  seemed  to  be  . 

to  regard  fhem,  as  obligations  to  govern-  expenses  they  were  unab  e  or  unwilling  to  |  ®  P  patronised  very  I  brainiest  business  men  to  the  newly  organized  :  over-working  at  it.  When  he  was  vice-  ers  to  the 

rer^iRor  1^“  T,  TlTt  greatly  before  the  war,  and  again  employ  Army  Council  for  the  administration  of  the ;  president  of  the  Great  Northern  in  general  .at' the  fnnimtmeeS 

and  about  whom  nohodv  nppH  ^  if-  R  ^  their  funds  for  the  innumerable  opportunities  Canadian  forces  in  England.  It  is  rather  a  !  charge  of  its  legal  and  diplomatic  affairs,  come  up  rro\';ding  for  the  issue  of  $600,000 

money  and  about  whom  nobody  need  bother  which  now  purchases  most  of  our  bonds  ^  development  and  exploitation  coincidence  that  both  these  men  should  be !  the  active  general-counsel  being  the  late  debentures,  for  the  purpose  "of  consoli^at- 

ihimself.  This  may  or  may  not  be  all  right  for  and  which  is  accustomed  to  sound  financial  |  ^  associated  in  the  "Higher  Life”!M.  B.  Grover,  the  colonel’s  nonchalance  at  arrangements  of  the  com- 

ithe  Dominion  Government,  but  it  is  most  methods  in  municipalities  as  old  and  wealthy  ;  inasmuch  as  they  were  associated  in  times  got  on  James  J.  Hill’s  nerves.  One  I  ^e  poured 

distressing  for  mortgage  lenders,  between  as  Montreal,  has  not  yet  recovered  from  its  |  -  important  peace  time  enterprises.  !  day  the  latter  darted  into  the  Clough  offices  Stv,  the  totCion  beffig  to"u7e7fSi  deZ’ 

whom  and  their  covenanted  security  there  amazement  and  disapproval.  lUhe  United  I  ru^^l  credits  in  British  Columbia  didn’t  -  '  abruptly,  to  ask  about  something,  and  found  tures  as  collateral  security  for 

.continues  to  loom  the  spectre  of  the  Govern-  States  investor  is  to  be  allowed  to  got  the  Government  much  rural  credit.  Hon.  Arthur  Meighen  is  alleged  by  the '  Col.  Clough  peering  out  of  the  window  in , 'oans.  At  the  meeting  the  shareholders 

iment’s  first  lien  for  the  recovery  of  these  >dea  that  the  issuance  of  bonds  to  cover  _  Ottawa  correspondents  to  have  enlisted  the '  an  aimless  manner.  On  his  desk  lay  a  be  asked  to  sanction  a  by-law  author- 

advances.  A  Government  which  is  very  annual  deficits  on  operating  account  is  aj  „,.x„,„  x.,  xi,„  sympathy  of  Sir  Thomas  White  in  his  ^  novel  opened.  directors  to  borrow  money  and 


.advances.  A  Government  which  is  very  annual  deficits  on  operating  account  is  a,  are  unable  to  follow  the  Montreal  sympathy  of  Sir  Thomas  White  in  his  |  novel  opened, 

tender  towards  farmers  who  have  votes  and  regular  practice  in  Montreal  it  wil  "“t  i^s  conduLn  JLt  the  Br kish  campaign  for  federally-assisted  rural  credits.  “Is  this  what  I 

„c^  I.  quit.  IlksI,  b.  „  loj,  b.,,r.  kpbn  .hi.  my  ,  |  SI,  : .  .r  Bo.  m  Mr.  Meigh.n  b..  „ad.  m.ny  r.nvrr.s  ,o  lor,  Cloughr’  ...ti 


pay  you  $30,000  a  year 


„  ........  - — -o  -  .  .. ,  x  ■  1  I  Columbia  electors  think  Sir  Robert  Borden  I  W>'.  ivieignen  nas  maae  many  converts  to  ; '"c*  ^ ‘oubu;  testily  inquired  Mr.  Hill. 

Sbyl..k.b.n^tb.,>,.pxr.ypxy«  „  a  7r'.L"n“k„  «'  M,  silvrr  ,o„g„o,  ■'rrorWy.- upconrarnrdly  replird  Clough 


obtain  advances  upon  the  credit  of  the  com¬ 
pany  from  the  Hochclaga  Bank, 


THE  PAPER  SITUATION. 


financial  corporation  withMeito^r  Influrnc;  men  and  the  Quebec  legislators  may  not Sir  Sam  Hughes  can’t  run  the  war.  ^^^rtoth^^itoist;  7toai;ce  he  muk  i  •’ What  do’yormranf’’  "  $114  A  SHARE- 

, nor  vote.  In  fact,  companies  which  have  care  anything  about  this  city’s  credit,  but  have  had  also  a  good  case.  !  “I  mean  that  If  i  were  busy  you  would  dose  of  391.5,  tlie  U-  S-  Steel 

, had  dealings  with  the  Department  over  this  the  taxpayers  and  property-owners  should  THE  PAPER  SITUATION.  _  be  in  trouble.  You  pay  me  to  keen  trouble  ^  surplus,  after 

•matter  complain  that  it  exercises  methods  do  so,  and  if  they  do  they  would  be  well  -  j-  x  ,  7way  ”  ®*  ®PPI“^';mafo!y  $392,295,000. 

J,  1.  IJ  X  U  X  1  X  J  U  ,  'W.  C.  PiTFlELD,  one  of  the  directors  of  •  '  which  is  cqu.al  to  $77-25  a  share  In  1916 

■which  would  not  be  tolerated  by  the  courts  advised  to  get  busy.  New  York.-Th©  shortage  of  pulp  wood  Is  Securities  Cornoration.  is  usincl  ^reat  railroad  builder  caught  the  ithe  company  is  likely  to  show  a  surplus 

In  the  case  of  a  private  creditor.  -  causing  American  mills  considerable  com-  .ii  of  his  snare  time  and  manv  of  bU  bucinp«  i  P“’"t  ®"d  chuckled.  after  dividends  and  all  other  charges,  ex- 

-  PROPORTIONAL  REPRESENTATION  ce,£  It  Is  nmdersrto:^  that  there  are  now  ®^  « BaUerv  R  ?  H  A - '  ®®"'  <^®t^uction.  of  $19(^000.000, 

„  .  .  60,000  cords  tied  up  along  the  St.  Law  rcnce  "“"^s  too,  to  boost  t.  Bat.ery,  R.C.H.A.  fitPi?DTAT  j  equal  to  over  $37  a  share  on  the  stock  tons 

Extremely  provincial  is  about  the  British  Columbia  affords  a  striking  argu-  River  waiting  shipping  apaee.  The  present  Ever  since  Mr.  Pitfield  took  the  course!  IxUrUgKlAL  lUHxACCO.  bringing  the  total  surplus  after  dividends 

•only  comment  that  can  be  made  on  the  ment  In  favor  of  the  idea  of  proportional  bish  rates  for  ocean  freight  are  adding  himself  at  Kingston  last  winter,  he  has;  - -  ,  by  the  end  of  1916.  to  about  $114.30  a  share 

tcrlticisms  of  Le  Canada  and  the  Montreal  representation.  The  late  Legislature  con-  ®bout  $.1  a  ton  to  to©  cost  of  manufactur-  been  an  ardent  militarist.  He  has  spent!  The  directors  of  the  Imperial  Tobacco  Co.  common  stock.  Of  this  $582,000,000 

iHerald.  which  newspapers  assert  that  the  tained  not  a  single  representative  of  the  a  »•*"«  '®®®®y  getting  recruits;  so  much  of  Canada  have  declared  a  fourth  interim  estimated  that  about  $570,000.- 

appolntment  of  an  American  as  consulting  Liberal  party,  which  will  now  be  called  upon  on  foot  in  Canada  to  restrict  or  prohlbTthe  ®®  personal  work  dividend  for  the  year  to  Septemher  30.  1916,  '  L^Sdfng  Iso  000  000^-Vbe  sprarthS^S^”’ 

engineer  of  the  Canadian  railway  Investiga-  to  organize  a  cabinet  and  conduct  the  affairs  exportation  of  pulp  wood.  There  is  aleo  has  been  responsible  for  the  recruiting  of  of  II3  p  c.  on  ordinary,  payable  Septeniber  i -—=====— 


Vice-President, 
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31attcma(  (lEmsi  €bmpai^ 

JimiM  ^ 

Capital  Paid-up,  -  -  -  -  $1,500,000 
Reserve,  ------  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors  : 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birlw 

153  Sl  James  Street  ------  MONTREIAL 

Percival  Molson,  Manager. 


CANADA  KEEPS  UP 
THE  GOLD  STREAM 
INTO  NEW  YORK! 


BOND  MARKET 


Montreal  —  Mew  Taxation  Proposal — The 

I  city  will  be  recommended  to  raise  $125,000 
i  per  annum  by  the  following  taxation 
I  methods:  Ten  cents  a  square  foot  on  bill 
posters  other  than  wall  advertisements, 
which  must  pay  fifteen  cents ;  increase  in 
Junk  store  licenses  from  $50  to  $100;  in- 

- - -  crease  in  electric  light  sign  tax  from  ten 

„  ^  i  j*  twenty  cents  a  foot;  $10  fine  for  false 

oritisn  viOV6rnment  Flooding  Unitodjfire  alarm  calls  from  private  alarms:  dog 
States  From  Canada  and  Other  I  increased  by  $1.  a  special  committee 

'  appointed  by  the  City  Council  to  find  out 


Points  —  Theory  Advanced  in  New 
York  is  That  Britain  Wants  to  Pre¬ 
vent  Firm  Money  —  “Sweetening” 
the  Market. 


new  sources  of  revenue  decided  upon  the 
above. 

Slmcoe,  Ont. — Borrowing  In  Prospect  — 

At  a  meeting  of  the  Board  of  Educat.icn  It 
was  decided  to  ask  the  Town  Council  for  an 
additional  $20,000  for  the  building  of  the 
proposed  ward  school-  Already  $40,000  had 
been  provided,  but  tenders  submitted  for 
the  work  were  not  within  bounds. 


[»] 
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SHARES 

YIELD  10% 

ALL  LLSTED. 

“There  no  other  market  of  the 
“London  Stock  txchance  offering  so 
“many  shares  affording  a  high  jdeld 
“to  the  purchaser  non.  nitli  the  al- 
“  most  certain  prospect  of  consider- 
“ahle  increase  of  dividend  and  Incre- 
“ment  In  capital  value.”  —  London 
STATIST,— Ed.  Sir  Geo.  Palsh. 


CLAYTON  RIDGE  &  CO. 

Dept.  13L.  Royal  Bank  Bldg.,  Toronto,  Ont. 
Rubber  S>bare  Brokers  iMaln67U} 


Railway  Earnings 


'  (Wall  Street  Journal) 

Gold,  and  stlfll  more  gold,  comes  pouring 

I  in  over  the  border  from  Canada  and  from  I  r-n.  «  *  i  j  ._i  ,  a  aa 

,  -  I  "'■pwa  Falls,  Ont— Indnstrial  and  Money 

across  the  seas-  Treasury  officials  are  over- !  By.Uws-Two  by-laws  carried  here  with 
whelmed  with  the  tremendous  work  thrown  substantial  majorities.  One  gives  the  Per- 
upon  them.  Boxee  are  heaped  upon  boxes 
in  the  Assay  Office,  waiting  to  be  opened 
and  the  contents  counted;  and  If  some 
headway  is  made,  by  working  nights  and 
Sunday,  another  ten  or  twenty  mallions  is 


CANADIAN  PACIFIC 


CITY  OF  LETHBRIDGE 
ALTA. 

4^2%  Bonds 

Due  June  1st,  1941 
Price  to  Yield 


full  particulars  on  request 


Eastern  Securities  Co.  Limited 

Investment  Bankers 

St.  John,  N.B.  Halifax,  N.S.. 


i  January 

1916 

1916 

Increase 

Groa* . 

.  . . .  }8,688.826 

$6,109,026 

$2,479,799 

Net . 

. . . .  2,090.408 

1,140,233 

950,174 

February.. 
:  Gross . 

18,795,880 

$6,735,678 

$2,060,151 

Net  . 

_  2.294,342 

1,979,014 

315,328 

March 

Gross . 

_  810,380.981 

$7,852,989 

$2,627,992 

Net . 

_  $3,421  330 

2,973,014 

448  316 

1  April 

Gross . . 

_  $10,881,306 

$7,465,859 

$3,425,447 

Net . 

_  3,733,735 

2.687,756 

1,045,980 

May 

'  Gross . 

_  12.472.167 

7.261,495 

5,210,671 

Net  . 

_  4.372.282 

2,443,002 

J. 929,280 

June 

’  Gross . 

_  11.892,609 

7,612,033 

4,380.576 

Net  . 

July 

Gross  . 

_  3,689,633 

2,678,050 

1,011,602 

_  12,247.440 

7,895,875 

4.3.52.064 

Net . 

4.017,091 

2  800,403 

1.316,688 

January 

CANADIAN  NORTHERN 

1916  1915 

Increase 

Gross  . 

_  12,086,800 

$1,439,400 

$647,400 

Net . 

_  265.400 

167,300 

88  luO 

February  . 

;  Gross . 

, 2,089,200 

1,602.200 

487,000 

Net . 

129,400 

322,900 

193.  soot 

March 

i  Gross . . 

_  2,607.000 

1,898,500 

708,500 

'Net . 

, , . .  366.400 

600,800 

134.  toot 

1  April 

Groea . 

2.824,300 

1,948,900 

875.000 

6.500 

Net  . . 

_  649,900 

544  400 

May 

Gross . 

...  8.088,900 

1,721,000 

1,367,500 

Net . 

727,200 

8.58,600 

368.600 

June 

Gross . . 

_  3.377,200 

1,809,600 

$1.. 597,600 

i  Net  . 

985,000 

393,300 

691.700 

July 

1  Gross  . 

_  8,834,200 

1,961,700 

1,872  500 

1  Net 

1,197.400 

486,400 

711,000 

fecHon  Motor  and  Tire  Co .  of  Madison. 
Wia-,  which  is  to  establish  a  $35,000  plant 
here,  exemption  from  taxation  for  ten  years, 
except  school,  local  improvement  and  war 
tax,  also  electric  power  at  $10  a  horse- 
dumped  on  to  the  heap.  Verily,  Sisyphus ;  *  thousand 

had  "nothtug  on"  the  U.  S.  Assay  Office  to-jf®' J?®  f®*-  and  30 


A.  E.  AMES  &  CO. 

(Established  1S89) 

INVESTMENT  BANKERS 

Government, 

Municipal  and  Corporation 
Bonds  and  Stocks 

idembere  Toronto  Stock  Exchange 

PRIVATE  WIRE  CONNECTIONS 
Toronto  New  York  Boston  PhttaMp'Ma 

Ordm  Executed  on  All  Principal  Exchangee  on  Commitoloa 

A20  Transportation  Building.  Montreal 
63  King:  Street  West,  Toronto 


day. 


I  against.  The  cemetery  by-law,  to  purchase 


Three  hundred  million  dollars  of  gold ,  ®^.  adjoining  Fairvtew 

IS  been  shipped  here  bv  Great  Britain ' '''a®  by  a 


has  been  shipped  .iTr,.:  i-,  uirou  .  ... 

al-one  since  May  12,  either  by  way  of  Can-  '™®^*"  ^  ®^ 
ada  or  across  the  seas  to  New  York  and ;  ~ 

Philadelphia-  Last  year  we  imported  more 
than  $400,ono,0u0  gold  on  balance  from  all 
Here  is  $7no,OOO.ono  of  gold". 


TEXDER  DATE.S 

Sutherland,  Sask-,  Invites  tenders  up  to  6 

nough  to  redeem  the  present  ‘’ntstanding 

bond-secured  circulaUon  of  the  natk>nal  waterworks.  $,n0  20-year 


Remarkable  Feature- 


sidewalks.  $15,500  30-year  sewers, 
Uear  grading. 


ear 
$400  30- 


The  Pas,  Man.,  Invjlea  tenders  up  tc  Sept. 
The  most  remarkable  thing  about  the  for  $12,000,  5  p.c-  20-year  sinking  fund, 
present  movement  is  that  England  persists  telephone  bonds,  guaranteed  by  the  Gov- 
in  sending  over  the  precious  metal,  notwith-  ernment  of  .Manitoba.  H.  W.  Elliott,  town 
standing  the  enormous  credits  raised  on  clerk. 

this  side  •hrnugh  the  liquidation  of  Ameri-  County  of  Halton.  OnL,  Invites  tenders  np 
c-an  securit  es  and  the  raising  of  loans-  The  to  10  a  m.  on  Tuesday,  Oct.  3,  for  $24,400 
4S7,noo  recent  flotation  of  the  secured  loan  of  $250.-  20-ypar  5  p.c.  bonds.  M'm.  Panton,  Countv 
193, soot  000.000  f.o  Groat  Britain  and  .$100,000,000  to  clerk,  Milton,  Ont. 

Kranre  have  apiiarenily  made  no  difference 
to  the  gold  inli'ow.  In  fact 

have  been  unusually  large  during  the  last  rleW,  Alport,  On 

few  weeks,  about  $.)5.000,000  having  come 


,  Monck  Township,  tenders  to  Oof.  t,  for 
the  shipments  $4^00  .ji^  p.c.  lO-ycar  bonds-  H.  F-  Bick^ 


GBAVD  TXl'NK  RAILVTAT  OF  CANADA 
Revenue  ttAtement  ol  the  Grsnei  Trunk  Rtilwey  Co.  of 
Canida: 


TOWN  OFGLACE  BAY,  N.S. 

DEBENTURES  FOR  SALE 

Sealed  Tenders,  endorsed  "Tender 
for  Debentures."  will  be  received  by 
the  undersigned  np  to  Three  oVlrxk 
in  the  afternoon  of  Menday.  Oct.  Ifith, 
A  D.  lOlfi.  for  the  purchase  of  ’he  fol¬ 
lowing  issues  of  Town  of  Glace  Hay 
Debentures : 

OVER  DRAFT  DEBENTURES 

Issued  under  Chapter  107— X.S.  Arts, 
1912. 

$47,500.00  ,30  vear.s 

Date  of  Issue — Oct.  25ih.  1912. 

Denomination — $500.00 
Interest  payable  semi-anniiaHy 
April  25th  and  Oet.  25th 
Town  Clerk’s  Offiee.  G'ace  Day. 

HIGH  SCHOOL  DEBENTURES 

Issued  under  (  hapter  TJ-  S.  .\els 
191.3. 

$13,SO0.P0  5'le  30  years 
Date  of  Lssue — May  15  h.  1913. 
Denomination  — 

]0  Dehenfures  — $500.00  each 
25  Debentures — $2o0.0o  each 
35  Debentures — llpo.oo  each 
Interest  pavnble  semi-annually 
May  15th  and  Nov.  15th, 

Town  Clerk's  Office,  Glace  Bay. 
Etated  at  Glace  Bay,  N.S., 

Sept.  3  4th.  IPlfi. 

-NEIL  F.  McNEIL, 

Town  Clerk- 


January 

1916 

1915 

Inc. 

Gross  . 

...  £686,100 

£.546,400 

£139,700 

Etpenses . 

571,900 

499.700 

72.200 

’  Net  . 

...  £114.201 

£46,700 

£67,500 

February 

1916 

1915 

Inc. 

Gross  . 

. . .  £636,750 

£539,200 

496,550 

1  Expenses . 

523.800 

454,100 

69,200 

Net  . 

...  £112,450 

£85.100 

£27,3.50 

March 

1916 

1915 

Increase 

I  Gross  . 

. . .  £729,600 

£666,200 

£  63,400 

1  Expenses  . 

.547.,500 

497.200 

60.300 

Net . 

...  £182,100 

£169,000 

£  13,100 

Aprfl 

Gross  . 

. . .  £736,600 

£657,600 

£79,000 

Expenses  . 

481,660 

417.700 

63,950 

1  Net  . 

254,9,50 

289,900 

15,050 

Mav 

Gros«  . 

...  £729,100 

£664.700 

£  64.400 

Expenses  . 

. .  .  506,600 

448.750 

57,850 

j  Net . 

. . .  £222,600 

£21,5,9.50 

£6,650 

'  June 

1916 

1915 

Inc. 

Gross  . 

. . .  £807,600 

£726.000 

£81,600 

Expenses . 

...  630,150 

450,900 

79.250 

Net  . 

...  £277,4.50 

£275.100 

£2.350 

July 

G  ross . 

,  .  .  £862,400 

£742.300 

£120,100 

Expenses  . 

600.200 

515.200 

85,000 

Net . 

. .  .  £262.200 

£227.100 

£85,100 

Seven  month* 

1916 

1915 

Gross 

.  .  £5,187,150  £4,542,400 

£644.750 

Expenses  . 

..  3.761.300 

.3.283.550 

477,750 

in  since  Sept.  1-  Great  as  the  Allies’  obli¬ 
gations  are  on  this  side,  it  would  seem  that 
the  banking  accommodations  wotild  allow 
for  some  respite  in  the  gold  shipments. 

And  now  tlie  .Allies  are  coming  to  the  as¬ 
sistance  of  England.  The  Bank  of  France 
is  digging  into  her  gold  reserve  in  order  to 
reciprocate  the  good  offices  performed  by 
the  Bank  of  England  eanller  In  the  war. 
Russia,  too.  from  her  liberal  stock  is  ready 
to  contribute,  it  is  said.  $500,0nfi,Uiin.  Th  s 
forms  part  of  the  gold  which  is  now  com¬ 
ing  through  Canad.a  into  the  I’ni’ed  States. 
.V  single  ship  recently  brought  the  sttipen- 
dntis  amount  of  Ifiri.ooo.naa  in  gold  A  few 
years  ago  one-tenth  of  this  amount  in  a 
single  ship  woti’d  have  made  a  comTuotlon 
in  finance,  nsurance  and  shipping  circles. 
That  such  valuable  c.argoes  would  be  con¬ 
signed  to  the  risks  of  the  seas  was  never 
before  dreamed  of. 

rkerei  Is  a  Method. 

British  bankers  may  be 


(•rand  Mere,  Que.,  invites  tenders  up  to 
4  p.m  on  AVednesday,  September  27.  for 
Siao.noo  30-year  5tjj  pc.  bonds.  I/itiis 
Henilie,  secretary-treasurer.  Grand  .Mere- 


OTR  nO.\T)S  l.\  OHIO. 

When  consldej-ation  Is  given  to  the  Cin¬ 
cinnati,  Ohio,  despatch  which  appeared  in 
the  daily  newspapers  this  week  its  context 
becomes  all  the  more  surprising  It  is  sur¬ 
prising  indeed  that  In  Cincinnati,  (for  it  is 
c.^.sentially  a  German-Anierican  centre). 
Canadian  mnn-eipal  bonds  should  continue 
in  strong  demand  Yet  here  is  the  despatch 
which  speaks  for  itsoT:  ".Ml  Canadian 
bend  Issues  offered  In  this  market  are  be¬ 
ing  ab.sorbed  Instantly  and  larger  sum.s 
♦han  ever  before  known  aro  being  paid  over 
here  fOr  Canadian  bond  kssues  by  Ohio  in¬ 
vestors.  The  Pixivident  Bank  &  Trust  Com¬ 
pany  of  this  city  annoainced  today  the  pur- 
criiicized  for  (-imsp  of  an  exceedingly  large  .Alberta  Prov- 


tliat  they  did  not  take  acuon  sooner  last 
yoar  to  check  the  fall  u)  stenliug  But  whenl 
they  finally  perfected  their  aiTangements 


We  Execute  Orders 
In  Listed  Stocks 

OUTRIGHT  FOR  CASH 
ON  CONSERVATIVE  MARGIN 

OR  I NDEB  THE 

PARTIAL  PAYMENT  PLAN 

Correspondence  Solicited 

ONNOLLY 
M  isr  Y 

Members  Montreal  Stock  Eirhanfa 

105  Transportation  Building  ....  Montreal 

TKLEPIIO.NK  .MAIN  1.14.f 


H. 

M. 


cs 


r.Nl.ISTED 

A.  .T.  rsltl.son.  .Ir.  *  Co. 
the  following  quotations; 


STOt  hs. 

Toronto, 
Bid. 


DU. 


62. 


T2 . 


-Vbiiibi  powor,  com . 

.M»itibi  I’owt'r,  prof . 

.Xrf'iiH  Bonos  iTort^nlo)  . 

.Atlantic  SiiRar,  roni.  .... 

I^elilinKT  Paul,  praf . 

('anafiian  Furniture,  pref, 

('nnadian  Maivoni . 

Canadian  Mori(rafff> . 

Canadian  Oil.  rtmi . 

Panndian  Oil.  prrf . 

Fanatilan  Alarhinrry.  pn»f 

*'ontin»»nta)  Lifo  .  Cl., 

Crown  Uifo  .  77. 

I3t>ni.  PowfT  ^  Trana..  com .  52. 

Doni.  Powor  Trans.,  prrf.  ..  Jt.3. 

I'toinininn  MfR.,  ooni . x 

Oominion  MfR..  pref . 

Pom.  rrrinanont  Bonn  Cn . 71. 

Punlop  Tiro.  pr<*f . U2. 

Fionianar  Bit*\vory,  6  p.r.  hda . 

Hmnf*  Bank  . 62. 

Intornatfonal  MIIlinR,  praf .  .. 

I.4oew's  Theatre,  eont .  50. 

Iriiewa  Theatre,  pref . 

I/»»ndon  Loan  A-  Savincra  .  Dl. 

Morrow  Srrew  6  p.r,  hond«,  ,.  S7. 
ShinRle  A  SitliriR. 

.Vaticinal  Pnig,  pref . 

Natitinal  f^teel  I'ar,  com . 23. 

.National  Steel  Car.  pref . 

people's  Loan  A  SavinRS  .  Si>. 

pTudentlal  Trust  .  54. 

Biifldy.  K.  Tj.,  pref . 

Standard  Relianre  I,,oan  .  4U. 

Steel  Radiation,  coni . 2D. 

Steel  Wr  Radiation,  pref . 

Pover'^iRn  Life 


furnlali 

( 

.\sked. 


DIVIDEND  PATMENTS, 

Rat* 

3 '7 
2)4% 


Stock 

Nat.  Steel  far,  pM.. 

Bank  o  B  N  A . . . 

<MVU.  rnmnion  .  . . , , 
t'.l’.B.  pt<i  th.y.i .... 
l’or*-upine  f'rown . , , , 

Bank  of  N.S . 

Mol9,>ns  Bank . 

Poniinion  Bank . 

I  lotninion  Ti-xtile. .  .  . 

She™  in  Williama.  pM .  ‘"aVS 

Twin  City  com  .  11?% 

I  Twin  City  p(d  . 

I iuluth-Siiperior  pfd .  1% 

Lon.  &  Can.  latan .  2% 

Mai-kay  com .  lli% 

I  Mackay  pfd .  V* 

Dnm.  Iron  pfd  (h.y.) .  3)4% 

3)4% 


Paniaat 
Oet.  1« 


3  >4'’ 


suej 


1*1' 


Alberta,  ninntng  twenty-Siight  years,  at  SI 
and  at  4»4  p-c..  realizing  5.R0  per  cent,  for  |  Truais  *  Ouarnntee 
investors.  TTie  willingness  of  I-ocal  capllal- 


[  Net  £1,42.0.850  £1.2.58,850 

GRAND  TRCNK  WESTERN  RAILWAY 

July  1918  1915 

Groae  .  £170,000  £130,700 

I  KxpenseB  .  121,400  105.300 

'  Not  -  .  .  . ,  _ 

{  Seven  montbs- 

CFroee  . 

!  Expenaee . 


siiuat.on  that  continues  entirely  in  t.heii  sensation  of  the  bond  market,  in  central 
hands.  There  is  a  method  also  in  these  jier-  rit  ew  recentlv-’’ 

.s.stenl  gold  .shipments.  Of  all  things  .John  rit.es  recen  i. _ 

Bull  would  hat.p  to  see  just  now  is 

tiriii  money  In  the  United  StJites  He  must  A  tarpe  holder  of  T  nifed  »^tates  Steel 
do  all  he  can  tx>  keep  money  ea.sy-  j^st '  says  that  he  wtl!  sell  his  common 

-  .July  when  ral*l  money  jurai>ed  to  ti  pc-  he  ^en  if  sells  pi  the  same  price  as  the  pre- 

fi^nnn  frightened  and  immediately  put  up  the '  furred  and  buy  preferred  instead.  He  pur- 
rn  liank  of  England  laie  to  f»  p.c.  He  must  ^^lased  the  common  at  SO  and  he  fiRure? 

In'r.  at  all  ha/.Hrds.  keep  balances  from  beiiiK  *^^^  have  Steel  pieferred  at  Ri 


r<>iiph  Oaks 
‘annda  MnchlnAry  6a. 
'nnadfan  Wrattnghou?’ 


.  .  S4. 

....  2.50 

.  . 


Dom.  Iron  pfd  (back) 

Mil.  City  A-  District  Rtnlc 
('anaria  S.S.  l..inos,  pfd..,, 

Uiordon  pfd  . 

(  an.  (icn.  Klocthc,  pfd .  , , , 

I'anada  Perm.  I.oan . 

Shawinigan  . 

■provincial  Hank . . 

Mil.  Tram.  debs,  (h.y.)..,. 

Smelters  . . . 

Kastorn  Trust . 

Brazilian,  pfd . 

WohI  India  Kloctric . 

Canailian  ('oltons  (wm  .  . . ,  " 

(  anadtan  (’otlona,  pfd .  1 

N.S.  SiM  pfd  . 

Kasfern  Car.  pfd .  IH*^ 

Price  Bros.,  com  . . 

McKinlry  T>arra8:h  ......  3'  J- 

Tobari*o  ProducLa  pfd .  1*4% 

Can.  Cicn.  Klee,  com . 

Toronto  Uailwa.v .  2^o 

Dttavsa  I'owcr  . 

Huron  and  Krio  Mt|f .  3''^ 

Canada  Landed 
Dom.  (jIras  pfd 
Halifax  Klociric 


Oct.  « 
Sept,  80 
S.pt.  80 
Oet,  2 
Oct,  2 
Oct.  2 
Oet,  2 
Oct.  2 
Sept.  80 
Oet.  2 
Oet.  2 
Oct.  2 
Oet.  2 
Oet  3 
*)ct  3 
Oct  1 
Oct  1 
Oct  3 
Not.  1 
Sept  80 
Oct  I 
Oet  3 
Oet.  10 
Oct  3 
Oet.  2 
Oet  1 
Oct  2 
Oct.  2 
Oet  2 
Oet  4 
Oef.  4 
Oct  16 
Oct  14 
Sept.  80 
Oef.  2 
Oet  3 
Oct  1 
Oct.  2 
Oet  1 
Oct  2 
Oct.  2 
Oct.  2 


drawn  oiU  of  H'mdon  at  this  time- 

“,Sneel4'itiiiK"  Market 


res 
Si) 

when  he  makes  the  exehange,  lie  can  then 
fee-'  assured,  he  adds,  that  he  will  not  lose 
his  profits. 


Net 

DETROIT, 

July 

Orrsa  .  .  .  . 
Enpenaei.  ,  . 


£288.9*81  145,100  £213,800 

HAVEN  AND  MII.WAIKEE 


RAILWAY  CO. 


\  Gros8  rec< 
I  Expenses 


1916 

£59.400 

48,250 

1915 

£51,200 

38,700 

Inc, 

£8.200 

9,550 

£11.150 

£12.500 

£1,350» 

1916 

.  £394,350 

362.100 

j 

«.*  1 
2  c.  c 
c$cr 

1 

Inc. 

£96.100 

56,250 

£32,250 

Dr.£7,60i;i 

£39.850  , 

There  is  another  reason.  Eugland  has 

Iteen  using  gold  to  "sweeten  ’  th.s  market  in  pr.  j  M.  Hirsc.h  .dye  expert,  claims  that 
order  to  altsorb  the  volume  of  securities  coagulated  blond  of  rattle  furnishes  all 
that  are  the  hey  to  the  settlement  of  the  |j,p  material  necessary  to  the  ni.innfartnre 
international  trade  balance  in  the  present  pf  ait’ificial  dyestuffs  that  are  now  ohfain- 
instance-  How  well  this  policy  has  sue-  a,4,],p  from  coal  tar  and  that  he  has  pro¬ 
ceeded  is  being  amply  demonstrated  at  lhis^^„cpd  every  known  color  from  storky-ard 
time-  AVe  have  now  an  active  buU  market,  products-  He  says  dyes  can  be  made  as  low 
money  rates  are  at  almost  roc-k  as  8  cents  a  pound- 


and  yet 
bottom- 
There  is 


yet  another  reason  why  Great  '  petrograd  Bourse  will  reopen  for  all 


lot* — There  waa  on*  working  day  lewi  this  year. 
npcreanR. 


We  eoltclt  Toar  order*  for 

ANGLO-FREXCH  S^c  BONDS 

die;  octobe:r  is.  i»2o 

Intereat  April  and  October 
Denomlnatlnne  8100,  fkSOO,  and  flOOO 
PrUictpal  and  Interest  ah.solntely  aecore 
PRICE  TO  YIELD  ABOIT  6% 

A.  J.  Pattison,  Jr.,  &  Co. 

Ba-5S  KI.NG  8T..  W..  TORONTO 


STOCKS  ^  BONDS 

DEALT  IN  ON  ALL 
EXCHANGES. 
ML'NICIPAL,  SCHOOL 
DISTRICT  RURAL 
TELEPHONE,  ETC. 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST- 
MENT. 

WRITE  FOR  PARTICtXARS 
AND  OIR  LIST  OF  OFFERINGS 

H.  O’HARA  &  CO. 

Members  Toronto  Stock  Eiehaog* 
BUYAL  BA.Nis  s>LDO. 
ICRONTO  CANADA 


ils  a  commodity  she  can  easily  afford  tO| 
part  with.  Her  South  African  mines  alone  I 

1  can  be  counted  iirion  to  bring  In  at  least  j 
l3,500,00ti  every  week,  a  practically  tnex-, 
haustibic  supply.  Ijiquidated  securities  may  ^ 
be  gone  forever  and  bond  issues  come  home  : 
at  maturity.  But  the  English  bankers  feel ; 

I  confident  that  after  f-be  war,  when  Europe  | 
is  competing  highly  for  capital  for  recon-  j 
struction  purposes  the  gold  stream  wMl  j 
turn  in  the  opposite  direction-  i 


BOMl.MON  TKl  .Sr  SII  VRKIfOl.DF.KS 
.tri’EAL 

Yancouver.  BO.  -An  appeal  by  Dominion 
Trust  shareholders  to  he  relieved  from  lia¬ 
bility  to  pay  ronlriluitions  of  $170,345  to 
the  liquidator  is  lieiiig  lieanl  in  .Sii|iri’ni<“ 
(’ourt  hy  Mr  .liislhe  .Mni'phy. 

The  194  who  are  behind  the  appeal  5vere 
all  shareholder.s  of  the  original  company. 
Hie  Dominion  Trust  (’onipany,  IJinited,  and 
all  owed  money  on  their  shares.  In  1913 
th<‘  directors  of  tlie  Dominion  Trust,  I,td., 
entered  into  an  agreeinenf  to  transfer  p-'l 
the  assets  of  the  (Onipany  to  tlie  Dominion 
Trust  Company,  for  whicli  they  had  oU  aln- 
ed  a  Dominion  charter 

Tlie  liquidator  argues  that  as  these  sha.te- 
hnlders  accepted  dividend  clieques  of  the 
new  company,  this  acts  as  an  cstoppal  of 
their  plea  that  they  did  not  agree  ro  ticcome 
shareholders  in  the  Dontiiiion  Trust  Coni- 
pany. 


Peterson  I.ake . 

e*% 

Oct. 

2 

Penn.  \\  »!er  and  Power,  .  . 

Orf. 

1 

Dom.  Textile,  pfd . 

Oct. 

16 

Bell  Telephone . 

2% 

Oct. 

14 

(  an.  ( 'rocker- Wheeler,  pM. 

1*4% 

Oct, 

1 

Do  4oni  .  . 

1*4  Vi 

Oct. 

1 

Illinois  Traelinn,  pfd.  ... 

I'l% 

Oct. 

1 

t  an.  (  on  Kiihber,  pfd  .  , 

1)4% 

Sept.  30 

Bramlram-Henileraon,  pfd. . 

1)4% 

Oct. 

2 

•Nor.  Ohio  Traction . 

l)a% 

Oct, 

2 

(tuarantee  <'o.  of  N.A .  .  . 

Oct.  14 

Smart -W  oods,  pfd  . 

.  T*jf? 

Oct.  2 

Do.  pfd  (Back)  .... 

-  1*4'^ 

Oct.  2 

Standard  Silver  Eead  .  . 

-  214% 

Oct.  10 

PenmuMH  <’ommon . 

Nov.  1.5 

JN'iimana,  jiM  . 

.  IH% 

Nov.  1 

Imperial  Tobacco  com,  . 

-  14% 

Sept.  28 

I  »o.  pfd  (h-v.) . 

.  3'V 

Sept.  30 

“Kilvie  . 

.  2% 

Oct.  2 

OlfiLie  bonus . 

.  n 

Ocu  2 

Laurent  ido  . 

.  2'}, 

Oct.  3 

Ban<]ue  Nationale. . 

.  2% 

Nov.  2 

<  an.  Lnrnniotivo  pfd.  .  ,  . 

.  1*4% 

Oct,  I 

(loiild  \!f|f.  Dim . 

.  1  )»% 

Oct.  1 

8»t.80 
May  81 
Sept,  t 
Sept.  1 
Sept.  lA 
S^t.  lA 
Sept.  lAi 
Sept  80* 
Sapt  16( 
Sept  16 
Sept 1>[ 
Sept  12^ 
Sept  15< 
Sept  16 ; 
Sept  2) 
Sept  21 
Sept  lA' 
Sept  lA' 
Sept  IS 

o<L  1 

Sept  20 
S^t  lA 
Sept.  lA 
Sept  80 

8*PL26 
8^  lA 

S«pt  11 
S^t  12 
Sapt  lA 
S.^  28 
Sept  23 
Sept  22 
Sapt  80 

&pt  ia 
Sapt  3 
Sapt.  IS 
Sapt  15 
Sapt  IS 
Sapt  20 
Sept  l-A 
Sapt.  IS 
S^JX.. 
3apt  IS 
Sept  lA 
Sept.  19 
Sept  80 
Sept  80 
Sept.  IS 
Sept.  16 
Sept.  16 
Sept.  22 
Aug.  81 
Sept.  10 
Sept.  30 
Sept.  27 
Sept.  27 
Sept.  30 
Nov,  A 
Oet.  21 


I  Id.  |>(<I 


I.a  B<] 


Ml 


1*4^ 

I'r 


.MDiiiri'iil  ’I'i'li'graph  .. 

I  Id.  tM>Dijn  . ).  of  1% 

fan.  Con.  Uubher,  pfd  ..  1*4% 

1‘orio  Iln-D  By.  pfd  ...  Ih% 
<  an.  <  rorkar- Wheeler,  com.  1)4% 

llo.  pfd .  1*4  <% 

(Iranhy .  $2 


Oct.  1 
Oct.  20 
Oct.  A 
Oct  6 
Sept  30 
Oct.  I 
Oct  2 
Oct.  2 
Nov.  I 


Sept.  25 
Sept.  25 
Sept.  21 
Oct  IS 
Sept.  20 
Sept.  3 
Sept.  2 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  22 
Sept.  22 
Sept.  16 
Sept.  13 
Oct  18 


Albert  Shorcy  and  Co.,  Montreal,  report 
Omar  Oil  and  Gas-  Co.  stock  quoted  on  tba 
.New  York  curb  on  Thursday  at  68  to  70. 


Canadian 
War  Loan 


We  are  prepared  to  receive  subscriptiras  to 
this  loan,  free  of  all  expense  to  the  inYestor, 
on  the  terms  set  forth- in  the  Government 
Prospectus. 

A  copy  of  the  Government  Prospectus  will  be 
gladly  sent  to  any  mie  asking  for  it 


We  ineite  correspondence. 


HANSON  BROS. 

Bond  Dealers  Established  1883 

164  ST.  JAMES  STREET.  MONTREAL 


COCKSHUTT  PLOW. 

Thp  Cockshutt  Plow  Company’s  rspor: 
for  the  year  ended  .lune  30  shows  profits, 
after  depreciation  allowance,  of  $465,211. 
which  is  $95,823  more  than  lajtt  year's  pro¬ 
fits  but  still  $288,086  under  the  figures  re¬ 
turned  for  1913.  The  president  points  out 
tha’  abnormal  conditions  brought  about  by 
the  war  still  exist  so  far  as  the  company's 
business  is  conoerned-  The  great  crop  in 
the  West  last  sea.vjn  pulled  up  the  earn¬ 
ings,  but  the  prospect  of  a  much  lowei 
yield  this  year  is  not  encouraging  for  the 
future-  Labor  shonrage  and  higher  prices 
for  raw  products  are  increasing  problems 
I. Mr-  Cockshutt  tells  the  shareholders  that 
the  directors  did  not  embark  on  the  muni¬ 
tion  busincse  because  the  company’s  plants 
were  unsuitable-  With  regard  (to  resump¬ 
tion  of  preferred  dividends,  which  have 
been  deferred  alnce  the  last  quarter  of  1914, 
the  president  say.s:  "The  directors  believe 
it  best  that  dividends  should  be  deferred 
!  until  such  times  as  business  and  commerce 
are  more  settled” 

Profit  and  loss  figures  compare  as  fol¬ 
lows: — 


! 


profits* . 

Dividends  Rec 

1916 

$46.5,211 

.34,965 

191B 

$369,388 

21,975 

1914 

$510,259 

60,287 

1918 

$7.53,297 

67,770 

Reaerve* . 

600,176 

100,000 

391,363 

313,462 

560,638 

821,067 

386,017 

Mdae.  Reaerve 

400,176 

150,000 

77,911 

560,538 

435,050 

1  Dividends  Paid 

250,176 

77,911 

660,538 

462,650 

435.050  ! 
435.050  1 

Prev.  B*1 . 

250,176 

185,899 

77.911 

107,988 

107,988 

Surplus .  436,076  185,899  107,988 

*  Pro6U  shown  after  depreciation  allowance  j 

i  SUN  LIFE  INCREASE  LOAN  PURCHASE  j 

j  The  Sun  Life  of  Canada  on  Friday  an-  j 
*  nouuced  an  additional  subscription  of  half  | 
j  a  million  to  the  War  Loan,  making  its  toial  I 
I  applicaUon  $5,500,000, 


The  Bell  Telephone  Co. 
of  Canada. 


Suppose  an  out-of-town  customer  who  sees  a  chance  to 
make  a  quick  sale,  calls  you  on  the  telephone  to  arrange 
shipment  of  the  goods. 

And  suppose  your  line  is  busy,  and  through  the  delay,  he 
loses  the  sale  I 

The  result  will  be  dissatisfaction  imd  possibly  loss  of 
further  patronage;  and  the  returns  from  this  one  order  might 
have  covered  twice  over  your  year's  outlay  for  adequate  tele* 
phone  equipmenti 

With  a  Private  Branch  Exchange  service  In  your  business 
It  is  just  a  span  from  your  private  office,  Mr.  Manager,  to 
your  most  remote  customer.  Without  ‘such  equipment,  the 
resultant  delays  may  make  it  too  far  for  you  to  connect  with 
his  "hurry-up"  order! 

For  quick  conununication  between  departments  in  3rour 
store  or  factory  and  for  keeping  all  branches  of  your  business 
in  immediate  touch  with  near-by  or  far-away  customers,  the 
Private  Branch  Exchange  System  is  the  thing!  It  need  not 
cost  more  than  your  business  justifies. 

Ask  our  Contract  Department  tor  information. 


\ 
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LAURENTIDE  POWER  COMPANY 
AGREATFACTORINOUR 

HYDRO-ELECTRIC  SITUATION 


On  an  Operating  Basis  Since  the  Early  Summer,  the  Latest  Power  Develop¬ 
ment  Enterprise  Has  Already  Assumed  an  Outstanding  Position  in  the 
Provincial  and  Montreal  Industrial  Field  —  First  Public  Issue  of  the 
Company’s  Bonds  About  To  Be  Made  —  Interesting  Survey  of  the 
Company  and  Its  Most  Modern  Plant  at  Grand  Mere. 

The  announcement  Is  made  that  the  water  rights,  etc.,  for  full  development  ajid 
tLaurentide  Power  Company,  which  has  operation  The  St.  .Maurice  River,  one  of 
DMd  on  an  operating  basis  since  the  early  and  best  regulated  on  this  con- 

^  j  ■  rn  tinent,  is  capable  of  furalshing  continuous 


THE  CONTINENT’^  CHEAPEST  POWER  PRODUCER 


part  of  the  summer,  1*  now  delivering  00,- 1  ,^11  capacity  of  the  plant 

000  h-p.  of  the  76,000  h.p.  under  immediate  rap#.cdty 

contract  The  Liaurontidc  (raper)  Coni- 


laay.  one  of  the  largest  and  most  success-  ,  '^onipany's  ownership  in  fee  of  the  _ 

^  ^  laiul.s  and  water  rights  on  both  hanhs  of  ■gBgBHHinjPiJ*.  _ _ 

Cul  paper  mills  In  the  world,  operating  at  livpi-,  and  for  eight  miles  or  more  above  ^  - 

Grand  Mere,  Que.,  immediately  adjoining  the  the  site  of  the  power  plant,  has  made  jiossi- 

power  plant,  is  now  purchasing  from  the  ble  a  great  storage  of  water  immediately 

power  company,  under  a  50  year  contract,  available  at  the  power  site.  A  further  fea-  V 

-  j  V  j  in  regaid  to  the  storage  of  water  is,  r ..  ,  ifw  .  : 

25.000  h.p.  and  has  under  option,  under  the  government  of  the  Province  of  ■  >: 

same  contract,  to  take  an  additional  12,500  Quebec  is  at  present  e.ngagcd  in  construct-  —■  <  . 

b.p.,  this  option  to  be  exercised  by  July  1,  jyg  ^  large  dam  at  the  headwaters  of  the  f  -  ivS  ‘  *4^*. 

1918.  St.  .Maurice  Uivc.r  which,  with  other  dams  ISwS.*"  ,  < 

The  Shawinigan  Water  and  Power  Com-  now  In  operation,  will  cnustitiitc-the  larg- 
•pany  has  entered  into  a  50-ycar  contract  ,,„fi  most  economical  conservation  of 

'for  the  purchase  of  50,000  h.p-,  of  which  It  water  thus  far  undertaken  on  'hi.s  conti-  }  1  >("  /  .  .  v 

'la  now  taking  25.000  h-p-,  and  is  required  to  'I'liis  storage  will  make  possible  a  5®%!?  ^  Ik'  .  ,  ,  ' 

jVake  the  remaining  25,000  h.p.,  as  to  lo.ood  further  increase  in  the  capacity  of  the  Ij  ^ 

ih-p-,  on  or  before  July  1,  1917,  and  as  to  ixiurentide  I’owcr  Company,  as  provision 
*30,000  h.p.  on  or  before  July  1  1918.  This  |,.,c;  been  made  in  tbe  constnictioii  of  the  Mr  (  ' 

fcontract  also  gives  to  the  Shawinigan  Cony  pb'int  for  the  installiiiion  of  additional  gen-  ,  p 

Ipany  an  option  to  July  1.  1918.  on  an  addi-  ^.rating  units,  bringing  the  ultimate  capac-  fi. .  ■ 

tional  37,500  h.p.,  and  a  further  option  of  |,p  to  apiiroximatcly  ISO.OOU  h-ji. 

32,500  h.p.  under  option  to  tbe  Lnurentide 

ICompany  if  not  exercised  by  then.  (.ompany  s  Origin. 

The  power  purchased  under  this  contract  'j'he  segregation  of  the  L.aurentide 

lia  taken  by  the  Shawinigan  Company  at  (Paper)  Conipa.ny's  water  powers  la£<t  year,  MiT'  i , 

|the  Liaiirentlde  Power  Company’s  station  at  to  tlie  l.aureiitido  Power  Company,  created 
^Grand  Mere  and  distributed  over  their  a  now  and  very  powerful  faetor  in  Itie 
{transmission  lines,  thus  relieving  iho  I.aur-  hydro-clcciric  situation  in  (lie  Province  of 
fcntlde  Power  Company  of  the  capital  ex-  (Quebec-  I 

ipendiiture  and  operating  expense  of  a  trans-  For  a  number  of  years  the  Uiurentide 

rcnlssion  system.  (Paper)  Company  operated  this  water  pow-  ^ _  _ 

SbawlnlganV  Organlxallon.  a  smaller  scale  in  connection  with  it.s  ,pi  splendid  modern  hydro-electric 

paticr  jilant  at  Grand  .Merc,  but  tbe  demand  , .  *1.1  „„ 

The  actual  operation  of  the  plant  has  for  electrical  power  In  (juebec  Province  l-oJMM)  li  p.,  is  one  of  the  most  up-to. 

tbeen  assumed  by  the  Shawinigan  Coniiiany,  finally  increa.sed  to  such  an  e.xtent  that  a  -  - - - -  - 

^ua  giving  to  the  Laurentide  Power  Com-  potential  water  power  of  125,000  h.p..  with-  nower  to  a  nresent  canacitv 

^paoy  the  advantage  of  a  management  and  in  easy  transmission  distance  (76  miles)  of  locppo  pn 
^organization  of  wide  experience  at  nominal  .Montreal,  and  controlled  by  a  company  of 

kxMlfc  .such  financial  strength  as  the  I.aurentide  ’  rliiniiclng- 

The  Shawinigan  Companyts  txansmission  (Pajici  )  Company,  could  no  longer  be  over-  Fresli  interest  aliai  lics  to  ‘he  company’s 
wyatem  embraces  over  700  miles  of  lines,  I  looked.  financ’ng  bccaii.se  of  pending  public  issue 

Itbus  covering  a  radius  of  100  miles  cast.  Therefore,  last  year  the  Laurentide  of  bonds. 

Iweat  and  south  of  Shawinigan  Kails,  in-  (Paper)  Company  commenced  the  develop-  Half  of  the  issued  bonds  and  common 

{eluding  Montreal  and  Quebec.  By  this  ar-  ment  of  the  water  power  at  Grand  .Mere  on  -shares  of  the  Laurentide  Power  Company, 

nvigement  the  power  furni.shed  by  the  a  larger  scale.  To  handle  Hie  devoiopnient  are  held  for  investment  in  the  treasury  of 
ELaurentlde  Power  Company  reaches  the  to  better  advantage,  a  new  Company  was  the  Laurentide  (Paper)  ('omiiany,  these  se- 
llargeet  lindustr:ial  centres  in  the  Province  formed,  cnllcd  the  Laurentide  Power  Com-  curitics  being  received  from  the  Laurentide 
kof  Quebec,  from  which  there  is  a  constantly  pany,  which  took  over  from  the  Laurentide  Power  Company  in  payment  of  the  water 

lincreftstng  and  unustially  diversified  de-  (Papon  Company  (he  water  power  develop-  power  development,  water  rigl.ts,  etc.  The 

taiuul  for  electric  poaver.  ment,  situated  on  the  St.  .Maurice  River  at  |  remaining  half  of  the  bonds  and  shares  of 

A  Potent  Factor  Grand  Mere,  Quebec,  including  all  the  the  I..aurentido  Power  Company  has  been 

lands,  water  rights,  etc.,  necessary  for  its  underwritten  by  strong  finac.ial  interests  in 
^^The  potency  of  the  I^aurentide  Power  full  development  and  oiieratinn.  The  de-  the  United  States  and  Canada.  Messr.-. 
lOompany  in  the  hydro-electric  situation  in  velopment  of  the  power  was  carried  on  Aidred  Si  Company  and  Stone  if  W&hster 
rtlxo  Province  of  Quebec,  and  particularly  jointly  by  the  Laurentide  (Paper)  Com-  have  undcrwi’itten  (he  bond.s  for  the  Ameri- 
las  hearing  directly  uixin  the  city  ol  Mont-  jiany  and  the  Laurentide  Power  Company,  can  m.arkct,  and  recently  made  an  issue  or 
Nreal,  la  irrunedlately  clear.  .(^,5  yjow  been  financed  by  the  issue  of  the  bonds  in  the  United  States  at  90  and  ac- 

The  Company  a  h>dro-elect.ric  plant,  pionds  and  common  shares  of  the  Laurentide  cnicd  interest. 

an  InataWed  capacity  of  125,000  power  Company.  riiblle  Issue  Here, 

tfc.p.,  is  one  of  the  most  modem  construe-  The  new  company  was  formed  bv  the  ne'ween  i  million  and  a  million  and  -i 
power  is  developed  under  a  nomidl  Laurentide  (Paper)  Company  W,(.h  a  capi-  half  of  the ‘issue  was  undem  r'ttm  for 
{head  of  76  feet,  and  the  company  has  the  talizatirm  of  .$7,500,000  pa,  value  of  k  i^Lsuo  n  "*nada  IvrRoyai  SecuiiL?  00^ 
advantoge  of  extraordinary  natural  condi-  First  (Clo.srd)  5rort.gage  !2-ds.  due  1946.  n„ra,ion  and  McPougall  &  Cmmns  ^ 
dlona  favorable  to  its  operation.  The  plant  and  $10.50O.00(t  of  Common  .shares,  and  the  if  j,  „.K'erstocd  fhat  Ro^-rSeenr  (lea 
«a  on  the  St.  Maurice  River  at  Grand  Mere,  money  derived  from  (he  sale  of.hese  seen  r,  -  cornor.t  ion  ^  nrU  inf  a  .  ,1^^  offm 
Que..  and  the  company  owns  ail  the  lands,  ties  was  m.rd  to  finance  the  development  |  ^of  H,e  bonds  in  the  near  fulure  in  the' 


plant  of  the  Laurentide  Power  Uonipany  on 
date  eonstni"flon.  and  the  company  has  the 


the  St  Maurice  River  at  Grand  Jlere,  Que.  This  plant  which  has  an  Installed  capac- 
ailvantage  of  extraordinary  natural  conditions,  favorable  to  operation. 


Uniad  for  electric  poover 

A  Potent  Factor. 


Canadian  market,  at  90  and  accrued  Inter¬ 
est. 

More  than  half  of  Hie  bonds  underwritten 
for  the  Canadian  market  have  already  been 
distributed  to  investors,  and  it  is  felt  that 
there  will  be  a  very  small  quantity  of  the 
bends  available  for  the  piihllc  issue.  There 
would  appear  to  be  no  doubt  but  Hiat  the 
amount  of  bonds  to  be  offered  for  public 
issue  will  be  readily  subscribed,  in  view' 
of  the  mo.st  attnetive  nature  of  the  secur¬ 
ity  and  the  strong  features  of  the  Power 
Company's  association  with  the  Shawinigan 
M'ater  &  Power  Company  and  the  Lauren- 
tde  (Paper,  Company. 

Laurentide  Power  C.ompany  Common 
Shares  are  being  dealt  in  on  the  unlisted 
deparrment  of  flip  .Montreal  Stock  Ex¬ 
change  at  50-52- 

Low  Itended  Debt. 

The  bonded  debt  of  the  Laurentide  Power 
Company  la  at  the  rate  of  $60  per  horse¬ 
power  of  development,  which  compares 
more  than  favorably  with  other  .similar 
power  developments  in  the  Dominion  of 
Canada-  -in  fact,  it  is  sta  cd  to  be  the  low¬ 
est  bonded  debt  pc’"  horse-power  of  any 
s'mllar  hydro-electric  development  of  the 
present  dav.  I 


The  Bonds  are  secured  by  a  Deed  of 
Tni.st  to  the  Royal  Tru.st  Company,  at 
.Montreal,  as  Trustees,  and  constitute  a 
First  and  CIo.ied  Mortgage  on  the  entire 
j  property  of  the  Company. 

A  Supplementary  Deed  has  been  executed 
with  the  Trustee,  by  which  the  contracts 
for  the  sale  of  power  to  the  Laurentide  and 
Shawinigan  Companies  ere  hypothecated  to 
the  Trustee,  and  this  Deed  provides  that 
the  Trustee  may  only  consent  to  the  modi¬ 
fication  of  any  of  the  terms  of  either  of  the 
said  contracts.  If  In  its  opinion  the  inter¬ 
ests  of  Hie  bondholders  shall  not  be  pre¬ 
judiced  thereby. 

The  value  of  these  contracts  as  a  basis  of 
revenue  to  accrue  to  the  Laurentide  Power 
Company,  Limited,  may  be  illustrated  by 
the  fact  that  Hie  Laurentide  (Paper)  Com¬ 
pany  has  $9,600,000  Capital  Stock  now  sell¬ 
ing  at  about  $185  per  share,  and  the  Shaw-^ 
inigan  AVater  6,  Power  Company  has  $13.-1 
612,500  (fapjtal  Stock  selling  at  about  $130  | 
per  share.  The  aggregate  market  value  ofj 
these  shares  is  In  excess  of  $35,000,000,  and  i 
both  companies  have  paid  regular  divi¬ 
dends  for  many  years.  I 

Sinking  Fnnd  Provision.  ^ 

The  Deed  of  Trust  provides,  that  com¬ 
mencing  January  1,  1920,  the  Company  shalL 


play  to  the  Trustee,  for  the  purpose  of  a 
Sinking  Fund,  a  sum  equal  to  1  p.c.  of  the 
par  value  of  all  Bonds  issued,  and  in  addi¬ 
tion.  a  sum  equal  to  the  annual  interest 
upon  all  Bonds  purchased  or  redeemed  by, 
the  Sinking  Fund.  The  Sinkmg  I-hind  is  to| 
be  applied  to  tbe  purchase  of  Bonds  at  or' 
under  105  and  accrued  interest,  or  to  the' 
redemption  cf  Bonds  by  drawrings  at  1051 
and  accrued  interest,  and  will  redeem  Ap¬ 
proximately  half  the  entire  issue  of  Bonds! 
before  maturity- 

The  Company  may,  at  its  option,  on  threei 
months’  notice,  redeem  the  entire  Issue  of! 
Bonds,  on  or  after  January  1,  1920,  on  anyi 
interest  date,  at  105  and  accrued  interest,  i 
An  Idea  of  Earnings. 

The  net  income  assured  from  the  sale  of; 
75.000  horse-power,  under  the  above  con-' 
tracts,  will  amount  to  approximately  twice' 
the  Interest  on  the  Bond  Issue,  this  with-; 
out  taking  into  account  the  revenue  to  be 
derived  from  the  sale  of  ,50,000  horse-power 
now  under  option,  which  the  management) 
of  the  Shawinigan  Company  are  confident! 
■will  be  taken. 

Based  on  a  careful  survey’  of  the  powers 
situation  in  the  Province  of  Quebec,  the' 
Laurentide  Power  officials  are  certain  that 
the  purchase  of  power  under  the  Company’s 
contracts  will  be  greatly  entiripated. 


REMARKABLE  COURSE  OF  VALUES  IN  CANADA  OF  N.  Y.  AND  STERLING  EXCHANGE 


DECEMBER  1915! 
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FOREIGN  EXCHANGE  IN  CANADA 
DURING  THE  WAR  -A  WONDERFUL 
EVIDENCE  OF  BRITISH  RESOURCES 


Chart  Prepared  by  Exchange  Department  of  Union  Bank  Shows  in  Vivid 
Foito  the  Course  of  New  York  Funds  and  Sterling  Exchange  Since 
the  War  Broke  Out — Effect  of  the  War  Loans,  the  Mobilization  of 
American  Securities  and  the  Im  mense  Shipments  of  Gold  —  Britain 
Keeps  the  Situation  W'ell  in  Han  d. 


Tb€  following  article,  by  F.  L.  Apple¬ 
by,  manager  of  the  Foreign  Exchange 
Department  of  the  Union  Bank  of  Can¬ 
ada.  deals  with  and  explains  the  Chart 
of  Foreign  Exchange  Movements  which 
will  be  found  at  the  foot  of  this  and  the 
opposite  page-  The  chart  was  prepared 
by  Mr.  Appleby  and  W.  J.  Little,  of  the 
Foreign  Exchange  Department  In  Mont¬ 
real,  and  will  be  found  to  present  in 
very  striking  form  the  record  of  this 
most  interesting  phase  of  war-finance 

history. 


Before  the  war  Foreign  Exchange  was 
one  of  the  noiseless  and  unseen  factors  of 
the  money  markets,  with  which  compara¬ 
tively  few  financiers  were  familiar.  Since 
the  outbreak  of  hostilities  it  has  become  a 
topic  of  general  interest  and  discussion,  not 
only  among  financiers  and  business  men, 
but  the  community  at  large.  When  one 
thinks  of  the  number  of  families  with  rela¬ 
tives  at  the  front,  the  extent  to  which  the 
value  of  the  pound  sterling  Interests  the 
commun.ty  may  be  readily  understood. 

The  accompanying  chart  shows  the  daily 
fluctuations  and  values  in  Canada  of  Xew 
York  and  Sterling  Exchange,  and  the  fluc¬ 
tuations  in  New  York  of  Sterling  Exchange 
only. 

The  period  covered,  namely  from  the  1st 
of  July,  1915,  to  June  30th,  1916,  is  one 
replete  with  Interest. 

I-\>llowing  the  line  for  N.Y.  Fiinds.  It  will 
be  observed  that  for  the  major  portion  of 
the  mom  h  of  July,  1915.  the  premium  ex¬ 
isting  was  over  •14'^,  followed  by  a  violent 
break  on  the  annotincement  of  the  placing 
of  Canada’s  first  IVar  Loan  in  New  York, 

To  find  the  reason  for  this  high  premium 
we  have  to  go  hack  to  the  grain  crop  of 
1914,  which  hating  been  in  bulk  consider¬ 
ably  below  the  average,  had  all  been  ship¬ 
ped  out  of  the  country.  We  were  thus 
left  with  comparatively  little  means  to  dis¬ 
charge  our  indebtedness. 

Comparing  July.  191.5,  with  June,  1916, 
we  find  that  the  average  premium  for  N.Y. 
Exchange  in  the  latter  month  was 
lower  than  in  the  former,  and  for  an  ex¬ 
planation  we  must  go  back  to  our  unpre¬ 
cedented  crops  of  1915,  which  being  still 
heavily  exported  during  the  month  of  June 
provided  the  wherewithal  to  discharge  the 
major  portion  of  our  liabilities. 

An  additional  factor,  hitherto  unknown. 


was  our  exports  of  munitions,  the  profit  on 
which  forms  no  inconsi>iorable  item  in  the 
country's  balance  sheet  • 

Taking  the  .lines  for  Sterling  Exchange, 
we  find  that  during  the  month  of  August, 
1915,  the  great  preponderance  of  imports 
over  exports  in  Great  Britain  had  exhaust¬ 
ed  their  avaiiaWe  foreign  balances,  and 
that  consequently  the  heavy  pressure  of 
offerings  of  sterling  bills  could  not  be 
withstood.  , 

Early  in  September,  1915,  partial  confi¬ 
dence  was  restored  on  the  rumors  of  a 
flotation  of  what  afterwards  become  the 
Anglo-French  'War  Loan.  During  the  suc¬ 
ceeding  weeks  violent  fluctuations  took 
place  practically  coincident  'with  the  report 
of  the  success  or  failure  attending  the  ne¬ 
gotiations. 

Once  the  loan  had  been  granted  a  con¬ 
tinuous  upward  trend  is  to  be  remarked, 
which  culminated  at  the  end  of  the  first 
week  in  January,  1916,  in  the  high  rate  of 
4.78V4  being  reached  in  New  York. 

By  this  time  the  British  Government  and 
their  financial  advisers  had  the  situation 
well  in  hand,  and  it  was  not  deemed  ex¬ 
pedient  for  Sterling  ExchaJige  to  be  at  a 
point  higher  than  the  cost  of  insurance  and 
freight  on  shipments  of  gold  from  London 
to  New  York. 

The  rate  was  consequently  allowed  to  re¬ 
cede  to  4.77.  and  later  to  4.76*8,  between 
which  figures  the  fluctuations  have  hern 
confined  ever  since. 

This  control  was  only  obtained  as  a  re¬ 
sult  of  the  most  careful  and  sustained  ef- 
'irt  on  the  part  of  the  British  Government 
and  their  associates.  T.o  do  so  over 
worth  of  American  Securi¬ 
ties  had  to  be  mobilized  and  sent  to  New 
York,  and  many  hundreds  of  mlMions  of 
dollars'  worth  of  gold  had  to  be  shipped 
from  all  over  the  world. 

Eloquent  testimony  of  the  resources  of 
the  British  Empire  is  recorded  on  the 
Chart,  depicting  Sterling  Exchange  in  New 
York  from  January  to  June  1916,  and  the 
market  has  not  been  allowed  to  break  the 
smallest  fraction  of  a  point  even  up  to  the 
time  of  writing. 

One  forms  one's  estimate  of  the  future 
on  the  results  of  the  past,  and  although 
his  task  Is  by  no  means  complete.  It 
Is  the  confident  expectation  of  financiers 
throughout  the  Empire  that  John  Bul.l  will 
meet  his  engagements  to  the  full  on  this 
occasion  as  ho  has  never  fa'led  to  do  in 
the  past. 


L.iTE  EDWARD  GURyET. 

The  death  occurred  In  Toronto  on  Mon¬ 
day  of  Edward  Gurney  at  the  ago  of  72. 
Born  in  Hamilton,  he  entered  his  father's 
foundry  at  an  early  age  and  became  a. a  ex¬ 
pert  machinist  and  subsequently  a  iiartner. 
The  development  of  the  business  resulted  in 
the  formation  of  a  joint  stock  company  in 
1891,  and  Mr.  Gurney  was  clecttsd  for  the 
presidency  of  the  company.  Just,  prior  to 
this  he  had  established  a  foundry  at  Boston. 
Mass- 

At  the  time  of  his  death  he  was  president 
of  the  Gurney  Foundry,  the  Gurney-Massey,  i 
of  Montreal,  and  ^he  Gurney  Heater  Manu¬ 
facturing  Co.,  of  Boston.  He  was  vice-pres¬ 


ident  of  the  Gurney  Northwest  Foundry  Co., 
and  of  the  North  American  Life  Assurance 
Co.,  of  Canada.  He  was  a  member  of  the 
Executive  Committee  of  the  National  Sani¬ 
tarium  Association,  of  the  Torouto.  National 
and  Automobile  Clubs;  ex-president  of  the 
Methodist  Social  Union  and  Governor  of 
Grace  Hospital  FVom  1 880-1  SRi  he  wa« 
president  of  the  Ontario  Manufacturers' 
Association,  vice-president  of  the  Toronto 
Board  of  Trade  and  the  following  year 
made  president- 


SHIP  BUILT  OF  COTRETE. 

A  ship  built  entirely  of  concrcts  and  steel 
has  arrived  at  Christiania  Norway. 


LIST  OF  BIG  SUBSCRIPTIONS 

TO  NEW  CANADIAN  WAR  LOAN 


Publicly  announced  subscriptions  to  the 
Second  Canadian  War  Loan  up  to  T'hursday 
night,  toiall-ing  585,590,800,  were  as  fol'ows: 

Private  Individnals- 

Reported  last  week  . I 

E.  F.  Hutchings,  'VtTnnlpeg  . 

James  H.  Ashdown,  Winnipeg... 

F.  W.  Leistikow  . 

Lord  Shaughnessy  . 

J.  C.  Newman  . 

Sir  Hugh  Graham  . 

Mark  Workman  . 

E.  R.  Wood,  Toronto  . 

Georges  PoJiquln  . 

Sir  H.  V.  Meredith  . 

W.  G-  Ross  . 

E.  T,  Gault  . 

J.  N.  Greenshlelds  . 

Geo.  G.  Foster.  K-C . 

Mrs.  George  Caverhlll  . 

Farguhar  Robertson  . 

Hon.  D.  Gillmor  . 

E.  J  Jacques  . 

Sir  Thomas  White  . 

Hon.  N.  Curry  . 

F.  Orr  Lewis  . 

C-  H.  Pinsonnault  . 

Marcil  Pinsonnault  . 

Percy  Scott  . 

Henry  Munderloh  . 


1,100,000 
550,000 
300,000 
250,000 
100,000 
100,000 
100,000 
100,000 
100,000 
60,000 
50,000 
50,000 
50,000 
50.000 
50,000 
.  50,000 

50.000 
30.000 
30,000 
25,000 
26,000 
25,000 
25,000 
25,000 
25,000 
23,000 


Total  .  $  3.345,000 

Companies. 

Reported  last  week  . $  fi.550,000 

Massey-Harris  Co .  1.200.000 

Dominion  Bridge  .  1.000,000 

Natlona.l  Trust  .  600.000 

Royal  Securities  ('orp'n  .  500,000 

Toronto  General  Trusts  .  500,000 

Harvey  F'isk  &  Co..  New  York..  ,5(10.000 

Huron  &  Erie  Mortgage  .  350.000 

C.  Meredith  &  Co .  350.000 

Ladd  &  Wood.  New  York  .  300.000 

Canadian  General  Electric  .  250,000 

Imperial  Tobacco  .  2,50,000 

F/astern  Tru'-t  .  225,000 

Elder  Dempster  Co.  .  100.000 

Guelph  *  Otitario  Investment...  100.000 

Dominion  Steel  Foundry  .  100,000 

.N’iehols  Cbemieal  .  100.000 

Crow's  Nes'  Pass  Coal  Co .  100,000 

Canadian  Ingersoll-Rand  .  100,000 

Asbestos  Corporation  .  100.000 

Montreal  Warehousing  Co .  100,000 

R  H  Howard  &•  Co..  Toronto..,  100. 000 

Central  Canada  Loan  .  100.000 

Canada  Bread  .  100.000 

Riordon  Pulp  A  Paper  .  loo.oon 

Harvey  Fisk  &  Co.  New  York..  100,000 

James  Carruther.s  &  C-o .  100,000 

Crossen  Car  Co .  100.000 

Rhodes  &  Co.,  New  York  .  60,000 

V'ui'can  Iron  Works  .  ,50.000 

J.  Eveleigh  A  Cn..  Ltd .  ,50.000 

Home  Investment  .  .50,000 

Montreal  Gazette  .  .50.000 1 

Dominion  Park  .  50,000 


Sims  Trust . 

Black  Lake  Asbestos 
Atlas  Construction  ., 


25.000 

25,000 

25,000 


Total  . $14,460,000 

Insnranre  Companies. 

Reported  last  week  . $  2.275,000 

Sun  Life  .  5.000.000 

■Manufacturers  Life  .  1,500.000 

■Mutual  Life  .  1,500,000 

Canada  Life  .  1.000,000 

Imperial  Life  .  750,000 

Confederation  Life  .  600, OPO 

Independent  Foresters  .  250,000 

National  Life  .  1.50.000 

Aetna  Life,  Hartford  .  100. OOO 

Tr.avellers  Life.  Hartford  .  lOO.OOO 

London  A  Lancashire  .  lOO.OOO 

Excelsior  Life  .  100,000 

Liverjiool,  London  A  Globe .  100. ooo 

Roy.il  Guardians  .  100.000 

Western  Assurance .  ion, ooo 

Alliance  Natlona.le  .  100.000 

York.shlre  Insurance  .  100,000 

Brit i.sh- American  Assurance  ....  75.000 

Sovereign  I.ife .  6(1,000 

.Northern  Life  .  .50,000 

Pension  'Fhind  Bank.  Montreal...  35.000 

Pension  Fund  Bank,  Merchants..  25, ooo 

Gresham  Life  .  25,0OO 

Travellers  Indemnity  .  25.000 

Montreal  Police  Pension  .  25.000 

Total  . .'.$14,245,000 

Mnnielpalltles 

Reported  last  week  . $  1.871,000 

Montreal,  Que .  192.000 

Prince  Albert,  Sask .  45.700 

Brantford.  Ont .  5.000 


To-al  . 

Banka. 

Montreal  . 

Commerce  . 

Royal  . 

Imperial  . . 

Merchants  . . 

Nova  Scotia  . 

Dominion  . 

Union  . 

Toronto  . . . 

British  N-  A . 

Monti-eal  City  and  District 

Molsons  . 

Hoehe.'aga  . 

Otlawci  . 

Hamilton  . 

Standard  . 

Quebec  . 

Nationale  . 

Home  . 

Northern  Crown . 

Sterling  . 

Provinciale  . 

Weyburn  Security  . 


.$  2,113.700 


-...$ 


7.091,800 
6.647.000 
5.229.700 
3. 101. 900 

3. 101. 900 

2.880.400 
2,658.800 
2,215,600 
2,23  5,600 
2.1  51. ,500 
2.000,000 

1.172.100 

1.772.400 

1.772.100 

1.329.300 

1.329.300 

1.21 1 .900 
.886,200 
882.100 

632.800 

513.800 
443.000 
154.000 


Total  .  $51,427,100 


GOLD  EXPORT. 


(Wall  Street  JonrnaL) 

An  interesting  and  rattier  significant  fea¬ 
ture  connected  with  the  $25,000,000  grid 
shipment  received  from  Canada  is  the  fact 
that  a  portion  of  it  consisted  of  20-franc 
pieces.  Eighty  boxes  contained  French 
gold,  and  it  remains  to  be  seen  whether 
the  boxes  still  unonened,  will  have  similar 
contents. 

Since  the  beginning  of  the  present  im¬ 
port  movement  on  May  12.  last,  the  ship¬ 
ments  have  consisted,  practically  without 
exception,  of  bars,  of  various  shapes  anir 
sizes.  The  receipt  of  French  gold  coin 
now  woii.'ri  appear  to  corroborate  the  gen¬ 


eral  Impression  held  for  some  time  that 
the  Bank  of  France  h.as  eoino  to  the  ass'st- 
anee  of  the  Bank  of  England  with  a  gener¬ 
ous  supply  of  the  yellow  metal  out  of  tt'. 
large  stork,  in  the  attempt  to  hold  sterling 
in  New  York  at  about  4.76,  the  rate  the 
British  Treasury  offirials  had  determined 
upon  to  maintain. 

It  i.s  ,n1so  understood  that  the  Bank  of 
England  has  obtained  gold  from  t.ho  Impt 
rial  Bank  of  Russia  as  well,  and  as  geld 
imports  into  this  country  for  aeeonnt  of  the 
British  Government  are  expected  to  con¬ 
tinue  undlmlnished.  it  ma'-  be  (hat  in  time 
Russian  gold  rmihie.s  will  have  their  turn 
and  journey  across  the  ocean. 

It  is  interesting  to  note  (he  suceesslve 


Laurentide  Company,  Limited 

Annual  Report  for  the  Year  Ended  June  30th,  1916 


To  (tie  Sharoholricr.” : 

The  Dlrci'tovs  Inv,'  pin.isurc  in  .'uhniltting  to  you  a  Statment  of  Profit  and  Loss 
for  the  .ve.ar  endod  June  30lh,  ISKl.  and  a  Ualance  Sheet  a.s  at  .tune  30th,  1916. 

The  earnings  .shown  for  the  past  year  represent  the  normal  growth  of  the  Com¬ 
pany's  pulp  and  paper  biislnc.ss.  The  outlook  for  the  coming  year  is  encouraging. 

tVe  view  with  much  sati.sf.acllon  the  strong  alliance  made  with  the  Shawinigan 
iVater  and  Power  Co  f(ir  the  operation  of  the  I.aurentide  Power  Company,  Limited. 
The  work  on  the  power  development  la  practieall.v  completed,  and  beginning  the  first 
of  .luly.  the  Power  Poinpanj  has  been  delivering  the  full  nvnount  of  power  it  has  con¬ 
tracted  to  supply  up  lo  the  present. 

The  Directoi'.s  (ieepl.\  regret  the  removal  h.v  death,  since  our  la.st  annual  meeting, 
of  our  late  Pro.siiiem,  Sir  William  P.  Van  Horne,  who  had  been  continuou.sly  and  actively 
associated  with  ttie  aff.iirs  of  the  I’ompany  since  its  inception,  and  to  whose  steady 
devotion  to  the  I'cinpain's  interest.s  wa  are  all  very  greatly  indebted  for  the  success 
attained. 

For  the  Directors. 

UFORCiEl  CHAHOOTT.  Jr., 

Preside*  t. 

VVORKIXfi  APCOrXT  FOR  THE  YEAR  ENDED  30th  Jl'XE,  1916. 

Mill  Nets  from  (tiotind  Mood.  Stilphile  I’ulp,  Paper  and  Cardboard  . $  1,022,006.63 

Profits  from  Lumber  and  Miscellaneous .  101,463.26 

Jniere.<t  fi  om  Inxe.siments  .  120,818.72 

Deduct—  1,241,283.69 

Bond  Intere.st  and  other  charges .  1226.899.30 

Petleinuiits  to  I'lant  .  59,561.60 

Husim.'^a  Profit.s  War  Ta.\  to  30th  June,  1916  .  20,000.00  306,460.90 

Profits  tor  the  Tear  . . .  3  937^823^ 

PROFIT  AND  LOSS  ACCOCXT. 

1916 

.tune  snth.— By  Profits  for  Year  .  |  917,822.70 

1915 

Pet  1st. — To  Dividend  on  Capital  Stock  .  3192,000.00 

1916 

Jan,  2nd.—  "  "  .  .  192,000.00 

.Vpill  1st.— •'  "  . .  192.000.00 

tunc  3flth — “  “  "  "  “'  due  July  3rd,  1916  ...  192,000.00 

.tune  30th — l)epre<iation  Rererve  .  20,000.00 

Less-  -  788.000.00 

Inlin-st  applie.ible  and  ehaiged  to  construction  .  96,000.00 

-  692,000.00 

.‘''tirplu.s  for  tho  Year  . $  246,822.70 


ASfiFTS  AXD  M  Anil.ITIMS.  Jl  NE  .Wth.  1016. 


ASSETS. 

Mills,  Buildings,  Plant  and 

.Macliinerx  . 

Timber  Linds  . 

Ifeal  li.siale  (Woikmen'.s 

1  touse.--,  etc  >  . 

Balluav  idding  and  Itolling 


Stoek 


In 


. 

\dd  i  I  i'Ois  1  <1  I  'la  nl  . 

\ddilioM.s  III  l;.  :i|  P.statc  ... 
I.og.-i  and 

il)t)lies . $1,180,94  2.68 


$  1,894,609.71 
2,179,743.75 

47(;  o<in  82 

50,000  00 
.3,361,-jOO  00 
127.90(1,  (It 

106,157  1  2 


LIABILITIES. 

Capital  Stock  . 

Bonds  .  $1,200,000.00 

I.es.s  Sinking 
F'nnd  Invest¬ 
ment  .  493.909.96 


Ml  reliHlldl'^e 
Mill  ytupnlles  .  .  . 
Insurunee  and 

'I'.ax'-.s  . 

Pnre.'ili'y  . 

.Xerouitts  Ileccix’- 

ahle  . 

Bill  Reeeivnhte  . 
Cash  in  Inind  and 
in  Hanks  .  .  . 

Diieiitci  I’liavges 


203.8(10  42 
74.651 


18,979  ?•' 
.87, 357*. 93 


1.3  19.7.33  04 
59.756  .38 


133.412 

6..829 


SI  1,91.3.761.49 


n.ank  Loans  . 

Bond  Inlocest  (due  .Tuly  3rd, 

1916)  . 

('onininn  !8((irU  Dividend  (duo 

July  ,3rd.  19161  . 

Wages  . 

.Oerouiiis  T’aynble  . 

Bills  Payable  . 

I'npaid  Dixidends  . 

Sundry  Reserves  . 

Busine.s.s  Profits  W'  a  r  Tax 

Reseuve.  191,5-16  . 

hpprovements  and  Better 

menf.s  Reserve  . 

nepreeiation  Iteserve  .\eeount 

f’ontingent  .Account  . 

Surplus.  1915  .  $  701,624.28 

L  e  s  .s  Bu.stness 
Profits  W  a  r 
Tax  lo  Juiu 
30th.  1915  _  20.000.00 


$9,600,000.00 


706,090.04 

.196.080.22 

36.000.00 

192,000.00 
24.171.66 
428.841.3a 
4,900  00 
709.24 
47.411.98 

40,000.00 

354.693.34 

330.000.00 

26.417.71 


681.624.28 

Rurphi.s  Profits 
for  year  ending 
jdtli  June,  1916  245.822.70 


927.448.98 


e  Ixook.s  (if  xi'ur 
t.i  a(]d  l.i((idliti.'.'i. 
ring  IPX  si.cn.aturc 


AFDITOR'S  nri'ORT, 

To  the  Phnrehnlders, 

L.iurentide  Cnnirnny,  I.lnilted. 

Dear  r-lrs. 

1  lieg  to  report  liavlng  audited  (1 
.Tune,  19j(i,  and  Statements  of  .\sse 
Aeennn's  lierexvitli  s'll'mllted  and  lie.a 
hooks. 

■  Indlrort  liability  for  Customer-^'  P.aiier  under 
informfition  rr-uulred  has  InuMt  furnistied.  ami  II 
spoii.-ilde  oftji'.iii  of  tlie  Companj, 

l!i  .spert  r ull.v  .'4(1 1  •Pitied, 

(.‘4lgn 

2pel  .Vugust.  1916 


'Ihe 
All 
fled  by 


Afont  re 


$14,918,761.49 


xiipanx  for  year  ending  30th 
kVoiking.  hnd  Profit  and  Lobs 
.lie  enireetly  taken  from  the 

a  count  is  $168,600.63. 

-  x'arlous  lnventort*»«  are  cArtta  . 


w,  KTi:\  r-,v.'6ov  f.c  a. 


(Can.) 

Auditor, 


eoiintry  huxo  uiifirr 

•  lion  in  .laiiuarx ,  Ihi . . . . . . . 

changes  \xliich  tho  gold  shlpmonfs  tr<  ties  made  up  nf  .Amorii  an  gold,  which  had  horn  I  opened  a  special  depository. 


;,iiiee  th.eif  ineep- 1  exported  in  the  first  few  months  of  the  war 
At  fiist  they  were  |  lo  Ottawa,  w  here  the  Bank  of  England  had 


HOW  EXCESS  EXPORTS  OVER  IMPORTS  AFFECTS  STERLING  EXCHANGE 


I  ISie  JANUARY 


FEBRUARY  •  MARCH  i  APRIL 


MAY  I  JUNE  1916 


[ismum 
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STEEL  COMPANY  OF  CANADA’S  RAPID  EXPANSION' 


AS  A  WAR  UNIT  COMPANY  HAS  BROUGHT 
ITS  PROFITS  TO  POINT  UNDREAMED 
OFATINCEPnON  OF  ENTERPRISE 


Reriew  of  the  Company’s  Career  Since  Consolidation  Was  Effected  in  Lat¬ 
ter  Part  of  1910,  Reveals  Astonishing  Results  Attained,  in  Spite  of  a 
Trade  Depression  and  the  Industrial  Upheaval  Consequent  Upon  the 
Outbreak  of  War. 


The  remarkable  records  sets  up  In  the  year 
1915,  which  have  been  specifically  account, 
ed  for  to  the  shareholders  have  given  the 
secuiTltles  of  the  Steel  Company  of  Canada 
an  International  reputation  and  drawn  the 
attention  of  American  investors  to  the  Can¬ 
adian  security  markets  as  few  other  stocks. 
The  Steel  Company  of  Canada's  stocks,  it 
.will  be  remembered,  were  among  the  very 
first  of  the  so-c.alled  war  group  to  receive 
the  consideration  of  Ihe  New  York  stock 
market  operators  just  about  a  year  ago. 

What  looked  like  distinctly  colorful  state¬ 
ments  were  heard,  everywhere,  on  the  Street 
and  while,  doubtless,  there  were  a  number 
of  exaggerated  versions  of  the  Company’s 
war  operations,  in  the  main  the  statements 
which  appeared  at  that  time  have  since  been 
borne  out  with  a  very  substantial  measure 
of  correctness.  Steel  Company  of  Canada 
is  one  of  the  few  "war  stocks”  which  have 
lived  up  to  expectations.  The  venture  of 
the  directors  into  the  manufacture  of  muni¬ 
tions  has  been  eminently  satisfactory  and 
satisfying  alike  to  Britain  and  her  Allies  on 
the  purchasing  side,  as  well,  as  to  the  stock¬ 
holders  in  the  constantly  expanding  steel- 
making  enterprise  at  Hamilton,  Ontario,  to¬ 
gether  with  its  subsidiaries. 

The  Earning  Power. 

The  Steel  Company  of  Canada  has  had  an 
unusually  Interesting  history  since  its  for¬ 
mation  in  the  summer  of  1910.  The  new- 
formed  corporation  got  away  to  a  inost  ex¬ 
cellent  start,  and,  very  evidently,  was  reach¬ 
ing  an  earning  capacity,  where  the  common 
stockholders  might  reasonably  look  for 
some  return  of  profits.  Then  came  the 
trade  depression  of  1913,  quickly  followed 
by  the  outbreak  of  a  world  war.  Profits 
dwindled  until  a  deficit  arose  In  the  com¬ 
pany’s  accounting. 

The  Directors  were  quick  to  seize  the  op¬ 
portunity  put  up  to  the  steel  makers  of 
the  Dominion,  and  were  among  the  very 
first  to  embark  on  the  mamifaeture  of  mu- 
oitinpB  of  war.  The  Company’s  plants  were 
turned  into  an  immense  war  factory,  with 
the  result  that  the  Company  has  attained  an 
undreamed  of  prosperity  for  the  lengtli  of 
time  It  has  been  operating.  A  deficit  of 
$.313,172  iln  1914  was  replaced  in  the  fol¬ 
lowing  year  by  the  operating  surplus  of  $1,- 
756,211. 

Even  Better  Right  Xow. 


Company  of  Canada,  as  constituted  to-day, 
are  essentially  interesting.  They  give  a 
clear  idea  of  the  Company's  earning  capa¬ 
city,  together  with  the  possibilities  of  ex¬ 


pansion. 

The  record  is  as 

follows : 

V4*ar  ondH 

Net 

Not  for 

Preferred 

Surplus 

Pf^rpnibor  31 

Earningg 

dividends 

divs 

1910t . 

$788,fi«4 

$473,238 

$227,870 

}246.918 

1911  . 

1,878.823 

792,422 

454,741 

.337,681 

1912  . 

1,647,039 

932.712 

464,741 

476,971 

1913  . 

1.640,011 

965,773 

454,741 

611,031 

1014  . 

639,811 

85, 802- 

227,370 

313,172» 

191.5 . 

3,230,4.52 

2,210,952 

464,741 

1,756,211 

it  was  forced  to  meet  a  severe  trade  decline 
in  Its  early  operating  years  the  Steel  Com¬ 
pany  of  Canada  has  made  a  fairly  impres¬ 
sive  showing  in  its  allowances  for  Depre¬ 
ciation  and  Improvement  of  Plant.  The 
record,  including  the  per  annum  figures  of 
fixed  charges,  is  as  follows;  — 


Depreciation 

Fixed 

Year. 

and  renewals. 

Charges. 

1910*  . 

. $104,071 

$206,30.5 

1911  . 

.  100,000 

481,100 

1912  . 

.  150,000 

465,327 

1913 . 

. .  194,238 

480,000 

1914 . 

625,613 

1916 . 

.  488,500 

531,000 

*  deficit.  t  6  months. 

Bivldend  Possibilities. 

The  speculative  element  on  the  Street  has 
built  very  earnest  hopes  on  the  probable 
dividend  return  to  the  common  stockholders 
from  the  abnormal  war  profits.  Gossip  in 
this  regard  was  accountable  for  the  un¬ 
usual  activity  in  the  iunlor  shares  in  New 
York,  as  well  as  the  Canadian  markets, 
early  last  autumn  and  again  in  April  and 
.May  of  this  year.  So  far  no  definite  an¬ 
nouncement  has  come  from  the  directors 
with  regard  to  a  common  stock  dividend. 

In  this  connection  the  stock  market  rec¬ 
ord  of  both  Ihe  preferred  and  oommon 
shares  since  their  listing  on  Montreal  Stock 
Exchange,  May  3rd,  1911,  is  worth  recording. 
It  is  as  folows: 

(Common  Stock — 


Year. 

High. 

Low. 

Sales 

1911 . 

36»/i 

24*4 

25,953 

1912 . 

36 

26*4 

27,894 

1913 . 

28  Vi 

17Vi 

5,828 

1914 . 

20 

12Vi 

4,609 

1915 . 

52  Vi 

8  Vi 

157,918 

1916  (7  . . 

64  Vs 

341/3 

305.854 

Preferred  Stock — 

1911 . 

91 V4 

88  V4 

2,269 

1912 . 

91 

88 

3,909 

1913 . 

91 

80% 

2,699 

1914 . 

87V4 

70 

1,119 

1915 . 

95 

69 

7,149 

1910  (7  nios.)  . 

94Vi 

86 

5,459 

Further  than  this,  Ihe  results  of  the  half- 
year’s  operations  for  1916  already  known  in 
a  semi-official  way,  make  It  certain  that 
the  Steel  Company  of  Canada  in  Its  current 
year’s  operations  will  far  over-reach  last 
year’s  splendid  figures  of  earnings,  its 
profits  aflowing  of  the  further  entrenching 
of  the  Company’s  financial  position.  Thus 
will  the  directors  be  in  a  position  to  wea¬ 
ther  any  financial  difficulties,  that  may  fol¬ 
low  the  trade  readjustment  consequent  up¬ 
on  the  return  of  peace. 

These  trade  cycles  are  the  natural  se¬ 
quence  of  events,  as  experience  has  taught 
and  it  was  only  the  “newness”  of  the  under¬ 
taking  that  prevented  the  Steel  Company  of 
Canada  being  in  a  financial  position  suffi¬ 
ciently  strong  to  meet  the  1913-14  collapse 
of  trade. 

The  Company’s  Expansion. 

The  comparative  figures  of  the  Company’s 
Profit  and  Loss  statements,  since  the  incep¬ 
tion  of  the  merger  represented  In  the  Steel 


Ratio  of  Earnings. 

The  Steel  Company  of  Canada’s  profits 
have  shown  the  following  ratio  of  earnings 
(after  depreciation)  on  the  preferred  and 
common  stock  since  the  consolidation  in 
1910:— 


P.C.  on 

p.c.  on 

Prefd 

Com. 

Stock 

Stock 

1910  (6  mos.) . 

.  7.2 

2.1 

1911 . 

.  12  0 

2.9 

4.14 

4.45 

deficit 

1912 . 

.  14.34 

1913 . 

.  14  86 

1914 . 

1915 . 

.  35.39 

16.04 

Repairs  and  Betterments. 

For  a  young  induslrial  corporation,  espe¬ 
cially  giving  consideration  to  the  fact  that 


THE  DIRECTING  MINDS. 

The  Board  of  Directors  of  the  Steel 
Company  of  Canada  is  made  up  as 
follows: 

Charles  IV.  Alexander,  Providence, 
R.I.;  Cyrus  A.  BIrge,  Hamilton;  A.  J. 
Brown,  K.C.,  .Montreal;  loyd  Harris, 
Brown.  K.C.;  Montreal;  Lloyd  Harris, 
W.  P.  .Matthew .s.  Toronto;  Ross  H. 
Me.Master.  .Montreal;  Hon.  John 
Milne.  Hamilton;  Sir  Edmund  B. 
Osier,  M.P.,  Toronto;  F.  H.  Whltton. 
Hamilton;  C.  S.  Wilcox,  Hamilton. 

’rhe  company's  officers  are; 

C.  S.  Wilcox,  Chairman  Board  of  Di 
rectors;  Robert  Hobson,  President 
C.  A.  Birge,  Vice-President;  F.  H 
Whitton,  General  Manager;  Ross  H 
MeMaster,  Assistant  General  Man 
ager;  H.  H.  Champ,  Secretary-Trea 
surer;  C.  F.  Whitton.  Assistant  Score 
tary;  H.  S.  Alexander,  Assistant 
Treasurer. 


*6  months. 

Tile  President's  Views. 

The  student  of  the  company’e  posdtion 
finds  food  for  thought  in  the  opinions  of 
the  newly-elected  presademt,  Mr.  Hobson, 
as  given  to  the  annual  meting  of  the  com¬ 
pany’s  shareholders  at  Hamilton  in  Apr!.!. 
Mr.  Hobson  expressed  the  opinion  that  it 
would  require  a  number  of  months  after 
the  war  to  re-adJust  bueineee  conditions, 
but  onoe  this  was  effected  he  said  that  he 
looked  for  strong  business  for  the  steel 
makers.  In  this  connection  he  pointed  out 
that  the  railway  companies  were  again 
coming  into  the  market,  and  were  realiz¬ 
ing  that  there  would  likely  be  a  shortage 
at  steel  in  1917.  'I'hey  were  already  plac¬ 
ing  orders  for  rails  for  next  year,  a  th  ng 
that  had  never  happened  in  the  pasd  at 
such  an  early  period. 

scarcity  of  steel  and  shortage  of  labor. 

There  were,  as  well,  many  projects 
which  were  being  held  up  both  for  the  | 
The  agricultural  impleme-nt  i^eople  for  two 
years  had  been  running  on  very  short 
time,  now  their  stocks  had  been  cleaned 
up.  At  present  they  were  not  able  to  keep 
up  with  orders.  All  these  factors  would 
mean  big  business  for  the  Steel  Company 
of  Canada. 

Dealing  with  operations  of  the  company, 
end  the  steps  taken  to  ensure  increased 
production,  Mr.  Hobson  said:  "Owing  to 
increased  business,  we  installed  another 
open  hearth  furnace,  and  we  thought  at 
the  time  that  this  would  be  sufficient  to 
meet  our  needs.  The  orders  that  ha\’e 
come  in  on  us  showed,  however,  that  we 
would  have  to  increase  s"ill  further.  We 
decided,  therefore,  to  imstaLl  three  new 
open  hearth  furnace-s.  When  we  get  both 
these  additions  in  full  operation  we  will  be 
turning  out  1,200  tons  of  steel  per  day.  .4t 
Brantford  and  Montreal  extensions  were 
made  for  manufacture  of  munitions,  of 
which  the  cxtmpany  had  plenty  of  orders. 

“We  have  shipped  nearly  4,oo0,000  forg¬ 
ings  for  shells  and  blanks  for  high  explo- ! 
sive  shells,  and  are  ahead  on  delivery  of  i 
everything  asked  of  us  by  the  Imperial 
Munitions  Board.” 


MR.  ROBERT  HOBSON 
President  of  the  Steel  Co.,  of  Cbnads 


Company's  Finanres. 

Mr.  C.  S.  Wilcox,  the  ne.w  chairman  of 
the  board,  referred  particularly  *0  *he  fi¬ 
nances  of  the  company.  He  i^aid  in  part: 

“Last  spring,  o^wing  to  ti-ade  conditions, 
we  decided  that  it  would  he  wi.se  to  renew 
the  $1,250,000  convertible  notes.  The  first 

PROFIT  AND 
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Insifealment  of  these  amounted  to  $400,000, 
matured  on  July  1  o  last  year.  We  suc¬ 
ceeded  in  extending  these  for  three  years. 
Last  November  we  paid  back  dividends  on 
preferred  stock  and  will  pay  on  the  first 
of  .May  next  the  balance  of  the  unpaid 
dividends,  on  the  preferred.  We  have  paid 
off  all  our  indebtedne;ss  to  banks.  The 
sinking  fund  provided  by  the  trustees  be¬ 
comes  O’perative  July  1  next.  We  then  have 
to  pay  to  the  trustees  for  that  purpose  2 
per  cent,  of  the  amount  of  the  bonds  out¬ 
standing,  and  each  subsequent  year  there¬ 
after  we  will  have  to  pay  2  per  cent. 

Problems  of  the  Future. 

"As  to  the  future,  we  must  remember 
the  directors  and  officers  have  serious 
problems  to  consider.  The  cost  of  manu¬ 
facturing  has  materially  increa.sed,  prices  | 
for  munitions  have  been  reduced,  and  the 
Government  has  Imposed  a  tax  on  war 
profits,  the  amount  of  which  cannot  now 
be  determined.  This  year  we  will  have  a 
steel  production  much  larger  than  we  have 
ever  sold  before,  and  it  may  be  advi.=able 
for  us  to  put  in  additional  finishing  plants 
at  some  points  to  take  care  of  this  extra 
tonnage.” 

A  Four  Tear  Comparison. 

An  analysis  of  the  company's  position 
would  not  be  complete  without  a  survey  of 
the  Profit  and  Loss  statements,  together 
with  the  Balance  Sheet.  A  comparison  of 
these  figures  over  a  four  year  period 
makes  the  following  shoving; 


Gross.  . 
Repairs . 


Profits . 

Depreciation,  etc. 


Bond  Interest. 


Preferred  dividend. 


3,230,452 

488,500 

2.741.952 
631,000 

2.210.952 
454,741 


LOSS 

1914 

$ 

881,398 

341,587 

^,811 


1913 

$ 

2,1 56,095 
516,084 

1,640,011 

194,238 


639,811 

625,613 


85,802' 

227,370 


1.445,773 

480,000 

965,773 

454,741 


1912 

$ 

2,011,201 

464,162 

1,. 547,0:19 
150,000 

1,397,039 

465,327 

931,712 

454,741 


1,766,211 

313.172’ 

.511.031 

476,971 

Previous  Balance . 

1,571,603 

1,060,571 

58.5,599 

Surplus . 

.  3,041,641 

1,258,430 

1,571,602 

1,060,571 

Earned  on  common . 

.  15  2' 0 

4  4  'X 

4.1.,) 

•  deficit 

ASSETS 

1915 

1914 

1913 

1912 

1 

$ 

S 

$ 

Plant,  etc . 

24,761,227 

24,695.636 

23,396,505 

Inventories.  .  . . 

.  6,726,777 

5.209,918 

6,900,743 

4,637,053 

Accounts  Receivable . 

.  3,824,681 

1,043,173 

1,651,482 

2,973,137 

Bills  Receivable . 

.  63,049 

127.269 

67,222 

78,958 

Cash . 

.  182,691 

99,407 

182,617 

318,439 

Stock  . 

.  34,433 

63,532 

85,929 

8,818 

Deferred  charges . 

.  17,176 

11,880 

15,185 

Insurance . 

.  9,534 

6,451 

7,347 

5,782 

34,644,255 

81,302,811 

32,406,165 

31,548,658 

Preferred  stock . 

LIABILITIES 

.  6.496.300  6,496,300 

6,496.300 

6,496,300 

Common  stock . 

.  11,600,000 

11,600,000 

11,500,000 

1 1,500,000 

Bonds . 

.  8,850,000 

8,850,000 

8.000,000 

8,000,000 

Notes . 

.  1,200,000 

1,200,000 

1.200.000 

1.730.610 

Accounts  payable . 

.  1,849,446 

665,337 

1,728,024 

Bills  payable . 

.  185,000 

720,290 

1,229,740 

2,174,595 

Dividends . 

.  341,066 

113,685 

113.680 

Reserves . 

.  1,267,811 

622,453 

568.813 

472.865 

Surplus . 

.  3.014,641 

1,258,430 

1,571,603 

l,060,57i 

EARLY  HISTORY  OF  VARIOUS  UNITS 

WHICH  MAKE  UP  THE  COSOLIDATION 

One  of  the  most  interesting  stories  in  con- 1  ganization  of  the  Steel  Company  of  Can-  , 
nection  with  the  Industrial  consolidations  ada.  Previous  to  the  organization  of  this! 
effected  In  Canada  is  that  which  includes  company,  the  Canada  Bolt  &  Nut  Comp<any  | 
the  consolidations  which  led  up  to  the  or- I  brought  together  four  steel  concerns  ini 


Ontario,  some  of  which  themselves  repre¬ 
sented  prcv’ous  consolidations. 

It  was  first  thought  that  the  combination 
would  include  the  Hamilton  Steel  &  Iron 
the  Canada  Bolt  &  Nut,  and  Canada  Screw 
Companies,  as  representing  all  the  larger 
Ontario  concerns.  It  then  became  known 
that  Sir  .Max  Aitken,  President  of  the  Royal 
Securities  Corporation,  of  Montreal,  was  at 
work  on  a  still  larger  deal.  The  latter  had 
previously  shown  his  ability  by  the  able 
manner  in  which  he  carried  through  the 
Canada  Cement,  and  a  little  later,  the  Can¬ 
adian  Car  &  Foundry  consolidations. 

The  first  intimation  that  the  public  had 
of  the  trend  that  affairs  were  taking  in 
this  direction  was  when  it  became  known 
that  a  syndicate  headed  by  the  late  Sir  Ed¬ 
ward  Clouston  and  Sir  Max  Aitken  had  pur¬ 
chased  control  of  the  Montreal  Rolling 
Mills,  the  largest  concern  of  its  kind  in  the 
Province  of  Quebec,  and  had  concluded 
arrangements  with  the  Farrel  interests  of 
New  York  for  the  purchase  outright  of  the 
Dominion  Wire  Mfg.  Co.  As  the  plans  were 
rounded  out  .Messrs.  Wilcox  and  Hobson 
and  thetr  associates  in  the  Hamileton  Steel 
&  Iron  and  Mr.  Grant  and  T.  H.  Watson 
aud  their  friends  in  the  Canada  Bolt  &  Nut, 
as  also  the  Hamilton  interests  in  the  Can¬ 
ada  Screw,  approved  of  the  general  plan, 
with  the  result  that  the  organization  was 
completed  within  a  short  time  of  the  Steel 
Company  of  Canada,  Limited. 

licviou.sly  there  had  been  lack  of  cohes¬ 
ion  between  the  concerns  carrying  on  the 
j  various  processes  of  manufactiu'e  through 
which  the  iron  and  steel  passed  in  its  coursi 
from  the  raw  product,  in  the  mines,  to  it: 
finislied  state,  in  the  hands  of  the  fina 
distributor. 

Corporations’  Formation. 

The  formation  of  the  company  resulted 
finally  in  the  bringing  together,  under  ont 
cen'ral  management,  of  five  well-known 
concerns.  They  were; 

The  Hamilton  Steel  &  Iron  Co.,  Limited. 
Hamilton, 

The  .Montreal  Rolling  Mills  Co..  Limited, 
.Montreal, 

The  Canada  Screw  Company,  Limited, 
Hamilton, 

The  Dominion  Wire  Mfg.  Co.,  Limited, 
Montreal, 

The  Canada  Bolt  &  Nut  Co.,  Limited, 
Toronto. 

Tho  Canada  Bolt  &  Nut  Company  which 
was  a  combination  of  five  other  concerns, 
included  the  followtog:  The  Toronto  Bolt 
&  Forging  Co.;  The  Gananoque  Bolt  Com¬ 
pany;  The  Brantford  Screw'  Company;  The 
Belleville  Iron  &  Horseshoe  Co. 

The  Montreal  Rolling  Mills  and  the  Can¬ 
ada  Screw  Company  had  also  previously- 
absorbed  other  oompanie«. 

The  Canada  Bolt  &  Nut  Company  was 
efstablished  in  1910,  and  the  names  of  the 
coooerns  just  mentioned  are  a  sufficient  in- 
diicatlon  of  the  lines  of  goods  which  it  was 


in  a  position  to  supply.  The  four  com. 
panics,  together  with  sonA  special  capital 
attached  to  the  Belleville  Company,  had  a 
capital  of  $935,000. 

The  Hamilton  Steel  &  Iron  Company  was 
established  in  1896.  At  the  time  of  the  mer¬ 
ger  it  had  been  in  business  fourteen  years, 
and  its  operations  had  become  extensive,. 
Included  in  the  plant  were  twd  blast  fur¬ 
naces,  open-hearth  steel  furnaces,  rolling 
mills,  and  some  lesser  industries.  The  plant 
was  situated  on  the  Bay,  within  a  coupla 
of  miles  of  Hamilton,  where  the  Companyl 
owned  about  100  acres  of  land.  Railway, 
facilities  were  excellent,  and  in  addition, 
there  were  good  docking  arrangements  foe 
ships  bringing  in  ore  or  other  material  re¬ 
quisite  for  the  operation  of  the  plant. 

Montreal  Bolling  Mills. 

The  Montreal  Rolling  Mills  Company  was 
one  of  the  most  prosperous  concerns  which 
entered  the  amalgamation.  It  was  estab¬ 
lished  in  1868  and  gradually  extended  Its 
operations  until,  at  the  time  of  the  consol¬ 
idation,  its  buildings  covered  a  large  area 
in  the  heart  of  the  city  of  .Montreal.  It 
had  there  three  large  medern  plants.  Tho 
company  was  controlled  by  Mr.  William 
Me.Master,  Sir  Edward  Cloustcn  a  id  assoc- 
i  iates,  and  was  acquired  by  a  syndicate 
headed  by  Sir  Max  Aitken,  who  afterwards 
sold  it  to  the  Steel  Company  of  Canada. 

The  Montreal  Roll’ng  Mills  had  for  some 
time  been  one  of  the  largest  customers  of 
the  Dominion  Iron  &  Steel  Compajiy.  The 
I  consolidation  cf  the  company  with  the  Ham- 
I  llton  Steel  &  Iron  would  naturally  mean 
j  that  the  Montreal  Rolling  Mills  would 
I  henceforth  purchase  its  raw  material  from 
!  the  Hamilton  plant,  with  w  hich  it  would  bo 
j  affiliated, 

I  Canada  Screw  ConipanT. 

:  The  Canada  Screw  Company  was  the 
•oldest  plant  in  the  consolidation,  being  es¬ 
tablished  in  1866.  It  wa.s  located  in  Hamil- 
!  ton  and  its  plant  and  buildings  covered 
I  eight  acres.  The  Screw  Company  also  was 
I  a  prosperous  company,  its  processes  being 
j  up-to-date  and  its  output  of  excellent  qu.il- 
ity 

I  The  Dominion  V.'ire  Manufacturing  Com- 
!pany  had  been  in  operation  since  1883,  un- 
,  der  one  name  or  another,  and  a  few  years 
before  the  consolidation  had  been  taken 
jover  by  interests  close  to  some  of  the  large 
'  United  States  iron  and  steel  concerns.  Its 
j  plant  is  situated  on  the  Lachine  Canal,  out- 
'  side  of  Montreal,  aud  occupies  sixteen 
acres. 

Hamilton  became  the  headquarters  of  the 
new  concern,  and  the  president  and  gene¬ 
ral  manager  of  the  Hamilton  Steel  &  Iron 
Company,  namely,  Mr.  Charles  S.  Wilcox  and 
.Mr.  Robert  Hob.son,  became  respectively, 
president  and  general  manager  of  the  new 
company,  while  Cyrus  A.  Birge,  of  the  Can¬ 
ada  Screw  Company,  Hamilton,  became 
vice-president. 


CANADIAN  PRICES. 


Vholesale  Index  Number  Decreased  in  July 
to  KSjs  From  1S0.6  in  June — 
Advances  Except  for  Grain, 
Wholesale  prices  index  number  of  Can¬ 
ada  declined  in  .July,  1916.  to  178.8,  from 
180.6  in  June.  Thirty  staple  foods  foil  from 
?S..5i  in  Jume.  U)  IS.IC  in  July. 

Comparative  figures  in  important  olasses 
for  July  of  the  last  four  years  follow: 


July 

191fi 

191.5 

1914 

191* 

Grains  &  foddf^rs 

IftI  2 

150  4 

1S3  • 

Animals  A  m^ats 

2L’«  1 

]35  0 

19.5  7 

ISl  4 

Dairy  products  . 

IfiO  h 

I'll  2 

ISI  3 

138  4 

Fish  . 

155  5 

137  9 

148  9 

Other  foods  .  . . 

151  fi 

135  R 

112  7 

Textiles  . 

192  1 

1.53  4 

1.32  8 

130.2 

Hides,  etc  .  . 

Metals  &  imple* 

239  2 

175  3 

173  6 

165.1 

ments . 

174  R 

l,5fi  4 

10R  4 

114  1 

Fuel  &  ligbtinK 

12.S  I 

106  2 

109  0 

114.9 

Building  niat«ri>i8 

172  1 

\4S  2 

140  S 

14Z  2 

Totml . 

178  8 

150  2 

134  6 

U  .1 

“TEEMING"  THE  MOLTEN  8  TEEL  INTO  INGOT  MOULDS. 


Are  you  a  Stockholder? 

EriQuiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal. 

Please  give  me  yonr  opinion  (free  of  charge)  regarding  the  follow¬ 
ing  Secarltlesi 

. . •••••••••.••.••........,.,,..,,,1 

Name  . . 

Address  . 

***** . . . . . . . . 

Nom  de  plume . . 

The  Replies  will  be  published  In  The  Financial  Times,  nnder  the 
nom  de  pinme  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent 
If  requested. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 


The  Financial  Basis 

Capital  Authorized  Outstanding 
Common  Stk.  $15,000,000  $11,500,000 
Preferred  Stk.  10,000,000  ^,496, 300 
BondsOp.c. .  10,000,000  8,850,000 


With  the  exception  of  grains,  which  are 
lower  than  last  year,  all  other  classes  have 
made  substantial  advances.  Hides,  e.tc., 
have  advanced  36  p.c.  within  the  year.  The 
percentage  of  advance,  however,  in  the  ave¬ 
rage  of  262  commodifies,  during  the  two 
}-ears  ended  July,  1916,  was  only  33  p.c. 

The  follow'ing  table  gives  the  percentage 
of  advance  in  wholesale  prices  during  the 
last  two  years,  for  three  leading  countries: 

Two  Yprp 
Advance! 

Canada  (July) .  36' o 

Unted  Kingdom  (June) . 

United  Slates  iJulyj . 27' c 

The  above  percentages  were  oYitained  by 
averaging  the  advances  in  leading  index 
munbers  in  each  country.  The  advance  in 
wholesale  prices  of  commodities  in  Canada 
have  averaged  only  slightly  more  than  lu 
the  United  States. 


Output  of  Missouri  meat  packing  ee- 
tahlishments  in  the  fiscal  year  ending  June 
30  totaled  $96,663,000,  exclusive  of  output 
of  Kansas  City.  Kans.,  packing  plants,  a 
large  part  of  which  is  shipped  out  of  Miss¬ 
ouri. 
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General  Motors  sold  on  the  New  York  Stock  Exchange  last  week  at 
2760  a  share,  which  constitutes  a  record  that  has  only  been  surpassed 
once  in  the  history  of  the  exchange,  and  this  once  was  the  time  Northern 
Pacific  was  run  up  to  $1,000  a  share. 

No  doubt  many  readers  will  remember  the  time  when  Harriman  and 
Hill  had  their  memorable  fight  for  control  of  Northern  Pacific,  the  end¬ 
ing  of  which  was  a  triumph  for  J.  J.  Hill. 

Both  Harriman  and  Hill  have  passed  away,  but  the  story  of  the  cor¬ 
ner  in  Northern  Pacific  will  live  for  generations  as  one  of  the  fiercest 
fought  financial  battles  of  modem  times. 

The  record  made  by  General  Motors  last  week  was  not  caused  by 
any  personal  fight,  therefore  one  can  say  that  this  security  achieved  the 
record  of  the  highst  price  of  any  stock  ever  dealt  in  on  the  New  York 
Exchange. 

I  am  sure  veiy  few,  if  any,  readers  of  this  article  are  interested  di¬ 
rectly  in  General  Motors,  but  there  are  some  features  of  this  case  that 
will,  no  doubt,  be  brought  to  your  notice  later  on,  and  that  is  why  I  speak 
of  the  matter  to-day. 

For  the  past  year  there  has  been  a  tremendous  boom  In  the  mofor 
trade  and  this,  in  turn,  has  resulted  in  scores  of  mergers,  consolidations, 
new  companies  and  what  not,  until  there  is  to-day  a  perfect  flood  of  new 
motor  securities,  all  being  offered  the  public  for  consumption. 

A  few  of  these  new  stocks  are  good,  a  few  more  are  mediocre,  but 
the  vast  majority  are  verj’,  veiy  bad,  and  investors  should  use  great  care 
before  making  any  purchases. 

Steel  and  iron  should  be  the  chief  ingredients  for  a  motor  stock,  but 
some  promoters  have  entirely  overlooked  that  fact,  for  an  examination  of 
many  new  motor  companies  reveals  nothing  but  unadulterated  water,  with 
S  mixture  here  and  there  of  a  prominent  name  or  two. 

I  am  calling  attention  to  General  Motors  selling  at  $750  a  share,  be¬ 
cause  I  know  every  promoter  dealing  in  these  questionable  motor  stocks 
'Will  'carefully  preserve  this  fact  and  will  use  it  time  and  time  again  in  an 
endeavor  to  sell  you  his  securities. 

^Vhen  he  does,  just  remember  that  if  General  Motors  sells  at  $750  a 
share  it  will  not  add  one  penny  in  value  to  some  unknown  and  untried 
motor  stock.  Every  company  in  this  modem  world  must  stand  on  its 
own  bottom,  therefore,  never  mind  what  General  Motors  did,  but  seek  to 
‘find  out  what  the  new  company  has  accomplished. 

A  new  motor  company  cannot  pay  dividends  on  General  Motors’ 
earnings,  therefore  the  fact  that  General  Motors  is  earning  from  60  to 
‘100  per  cent,  does  not,  in  any  way,  help  a  competitor:  in  fact,  it  is  just 
the  other  way,  for  the  newly  v^rganized  company  must  compete  with  a 
highly  trained  organization  that  has  unlimited  capital  at  its  command. 

The  truth  is  that  the  motor  industry  is  already  badly  over-crowded 
and  I  am  of  the  opinion  that  there  will  be  a  big  crash  one  of  these  days 
that  will  spell  bankruptcy  for  the  small  and  weak. 

Take  the  Ford  Company  as  an  example.  They  have  turned  out  nearly 
600,000  cars  this  year  and  they  expect  to  manufacture  750.000  in  1917, 
and  in  addition,  they  announce  a  new  one-ton  truck  for  business  pur¬ 
poses  that  will  be  offered  at  a  few  hundred  dollars. 

Now  your  own  common  sense  will  tell  you  that  no  new  company  can 
Step  in  to-day  and  compete  with  the  Ford  on  price,  and  in  addition  to  the 
Ford,  they  must  compete  with  fifty  or  more  well  organized  companies 
that  make  every  grade  of  motor  cars. 

It  is  estimated  that  there  are  3,000,000  motors  in  the  United  States 
to-day,  which  means  a  car  for  every  33  of  population,  which  includes  men, 
women  and  children. 

Next  year  the  big  manufacturers  will  turn  out  fully  1,. 500,000  new 
cars  and  I,  for  one,  don’t  see  where  they  are  going  to  market  this  enor¬ 
mous  product. 

The  motor  industry  is  just  like  everything  else  in  this  world — it  is 
governed  by  the  laws  of  supply  and  demand  and  when  the  supply  out¬ 
grows  the  demand  there  must  be  a  halt. 

The  European  war  caused  a  big  demand  for  motor  cars,  but  with 
«very  factory  working  night  and  day  in  every  European  countiy,  they 
Boon  increased  their  capacity  to  a  point  where  American  cars  were  not 
needed,  and  although  America  is  enjoying  unpi*ecedented  prosperity  it 
cannot  absorb  millions  of  motors  every  year. 

General  Motors  is  a  high-class  company,  but  I  would  never  pay  $750 
for  a  share  of  its  stock,  which  has  a  par  value  of  $100,  and  unless  I  am  j 
greatly  mistaken  you  will  see  this  security  sell  at  a  much  lower  figure  in  ^ 
im.  . 

At  the  present  high  price.  General  Motors  must  earn  50  per  cent,  I 
yeitfly  to  return  six  per  cent,  on  the  investment,  and  although  this  Is  ! 
possible  for  a  few  years,  I  doubt  if  It  will  continue. 

The  mai'ket  is  full  of  investment  bargains  at  the  present  moment, 
therefore,  why  risk  your  money  in  new  securities  that  have  no  recognized 
ingrket? 


All  the  Important  Producers  Taking 
Full  Advantage  of  the  Rise  in  Sil¬ 
ver  —  Summary  of  Latest  Devel¬ 
opments  in  Cobalt  and  Porcupine 
Camps  —  Kerr  Lake’s  Report  Soon 
May  Show  30  p.c.  Profits. 


F-  C.  Sutherland  &  Co-,  mining  &tock 
brokers,  10  King  street  east,  Toronto,  fur¬ 
nish  the  following  summary  of  develop¬ 
ments  in  Cobalt  and  Porcupine: 

Heavy  enlistments  In  the  mining  districts 
have  depleted  the  supply  of  labor  In  Cobalt 
.and  Porcupine,  but  mine  managers  state 
j  that  conditions  are  now  improving.  Dissat- 
(isfaction  among  the  operators  in  Cobalt  led 
I  to  anticipations  of  a  passible  .s.-  rihe  this 
winter,  but  best  infonnation  is  that  these 
are  not  well  founded.  The  Government  re¬ 
cently  appointed  a  Royal  Commission  to 
j  handle  the  situalion,  and  the  outlook  is  for 
I  an  emicable  settlement. 

The  feature  in  Cohalt  is  the  heavy  pro 
jductlon  at  the  big  mines  which  are  tiiking 
I  full  advantage  of  the  rise  in  silver-  For 
i  eight  months  of  this  year  ithe  average  price 
I  of  the  metal  was  63.02  cents,  against  48  1)3 
I  in  the  same  time  last  year,  an  Increase  of 
about  30  pc.  Nipissing  production  for  the 
year  up  to  the  end  of  August  ran  $1,7.';*!  .130 
and  for  the  whole  year  should  be  close,  to 
1 13.000,000,  as  the  monthly  output  is  being 
'  maintained  well  above  that  of  la.«t  winter 
I  and  spring.  On  the  same  basis  of  operating 
expenses  per  ounce  produeed.  this  would  in- 
I  dicate  profits  of  $1,900,000  or  over  30  p.c 
'on  the  capilalizafion,  against  divided  re- 
!  qulrements  of  20  p.c. 

I  Kerr  Lake  and  Peterson 

'  Kerr  Ijake's  annual  report  for  the  12 
!  months  ended  August  will  be  sent  out  early 
In  October.  From  January  1  to  August  31 
production  was  1.716,1)77  ounces,  and  for  the 
I  year  will  run  olose  to  2..^oo.OOO  ounces.  In- 
!  dicating  profi's  of  $S7.v,ooo,  or  30  p  c. 
i  It  Is  learned  officially  that  the  Veterson 
i  Ijake  has  made  a  strike  on  the  250  foot  level 
of  the  old  Nova  Srotia  lease,  having  located 
I  a  vein  an  inch  wide,  carrying  silver  values 
running  from  500  to  1.000  oiince.s  to  the  ton. 
As  (he  Seneca  Superior  has  shipped  out  all 
;  the  ore  which  had  accumulated,  the  Pefer- 
'  son  Lake  is  now  dependent  for  Us  income 
on  Its  own  openations  and  those  of  the  Mer¬ 
cer  Sliver  Mine.s.  another  lessee.  The  Mer¬ 
cer  got  out  some  high  grade  ore  last  year 
land  eanly  this  year,  but  the  vein  pe.'e.red  out 
.and  the  company  is  not  prodticing.  Nego¬ 
tiations  for  the  leasing  of  the  old  Little  Nip 
are  proceeding.  ^Meantime  the  syndicate  has 
alre^y  started  to  dewater  the  old  shaft. 

I  The  Coniagas  has  Incre.ascd  its  produc¬ 
tion  to  a  remarkable  extent  compared  with 
early  in  the  year,  and  is  earning  a  hand- 
I  some  surplus  after  the  dividend  requirc- 
I  ments- 

I  frown  Reserve’s  Find. 

i  The  Crown  Reserve  hvis  located  .a  rich 
I  vein  on  the  7t>0  foot  level,  running  to  7 
inches  wide  and  carrying  5. non  ounce  Ore. 
j  This  promises  *0  prove  a  big  assef  to  the 
I  company  if  the  vein  holds  Pepletion  of  ore 
I  reserves  has  been  the  itroblem  confronting 
I  the  management  during  the  past  couple  of 
j  years,  as  no  new  discoveries  of  any  acrount 
1  were  made- 

The  Hollinger  mill  extension  has  been 
completed,  and  the  plant  this  month  will 
treat  close  toils  maximum 


Mainly  About  Mines 


Dome  Extenalon’s  diamond  drllllnff  la  the 
deepest  in  the  north  country-  One  hole  la 
now  down  2,000  feet.  Several  veins  have 
been  cut,  but  aa  the  hole  Is  running  ao  close 
to  vertical,  65  deg.,  it  is  hard  to  judge  how 
wide  the  veins  are.  Some  of  the  veins  cut 
are  of  milling  grade. 

People’s  Mining  Company — The  Joint  shaft 

being  sunk  by  the  People’s  Mining  Company 
and  Ophir  has  reached  a  depth  of  425  feet 
and  a  .station  cut.  Cross-cutting  haa  been 
started  along  the  contact.  It  la  thought 
that  a  vein,  which  showed  a  width  of  six¬ 
teen  Inches,  will  be  cut  shortly. 

Genesee — The  shaft  being  sunk  by  the 
Genesee  Company  on  the  United  States  Co¬ 
balt  property,  north  of  the  Chambers  Fer. 
land,  is  down  230  feet.  It  is  proposed  to 
continue  the  shaft  to  a  depth  of  at  least  360 
feet  before  any  lateral  work  la  attempted. 
The  headframe  is  being  bowsed  In  and  other 
.aurface  Improvements  are  being  made  '  be¬ 
fore  winter.  Several  veins  were  cut  in  the 
shaft  and  assays  running  up  to  twenty 
ounces  were  received  In  these. 

The  Dome  Lake  mill  has  been  shut  down 
since  August  22nd  to  allow  the  Installation  J 
of  the  new  equipment  that  will  bring  capa¬ 
city  tip  to  200  ton,s  a  day.  It  Is  expected  | 
that  the  enlarged  mill  will  be  in  operation 
by  the,  end  of  September.  I 

West  Dome  Consolidated  is  adding  to  the  I 
already  big  tonnage  of  indicated  ore  as  dia-  I 
mond  drilling  progresses.  A  large  consign- , 
nient  of  machinery  and  other  equipment  for  ' 
the  surface  plant  for  the  tnaln  sitari  has  ar-  ' 
rived  in  all  the  equipment  so  far  received  i 
has  cost  $35,000.  ] 

The  I.oon  Brook  Geld  Mining  Company  Is  : 
reported  by  the  Halifax  Herald  to  have  re¬ 
covered  a  $2,500  gold  nugget,  last  week.  A 
few  months  ago  a  $7,000  nugget  wa.s  recov¬ 
ered.  The  company's  mines  are  situated 
five  miles  from  Halifax.  These  finds  bring 
the  Halifax  Herald  to  the  conclusion  that 
"a  great  future  lies  before  the  gold  fields  of; 
Nova  Scotia,  and  the  rich  finds  on  tlte  Mon- j 
tagii  property  should  give  a  stimulus  to  the  I 
indti.stry  throughout  the  province.”  | 

The  Three  Xatloim  .Mining  property  was 
sold  under  the  hammer  at  Porcupine  on 
Frid.at  last  by  virtue  of  a  mortgage,  for 
$17.00)1  The  property  brought  $100  over  tlte 
mortgage. 

Kerr  I.ake's  .Augigst  produition  was  244.- 
020  ounces  of  silver,  an  Increase  of  33,020 
ounces  over  .ltil>,  which  amounted  to  211,000 
ounce-.  ,and  an  incr)'a.-e  of  more,  than  6,000 
ounc)  .s  over  the  June  total  of  237,942  ounces. 
In  Mat  ttic  )  oittpany  produced  234,569  ounces,! 
iln  .4pi)l  22.5,423  ounces:  In  March  214.902  1 
ouno  in  February  163.995  ounces,  and  in  i 
.Tnnu.)t,\  im,697  ounces.  i 

(Iphir  Mines — H.  H.  Hutson,  of  Toronto,  di¬ 
rector  •  >('  tile  Ophir  .Mine.s  together  with  F.  L. 
<‘')<iy  and  t'on.sultinp  Kngineer  B.  Nellly,  af- 
t<>r  an  m.-i)))etion  of  the  Ophir  property  In 
•southf-a.-itern  t'oleinan.  were  well  pleased 
with  the  progress  that  has  been  made  there.' 
.\  station  has  been  euf  at  the  415  foot  level,  I 
and  Is  limbered  ready  to  .start  cross. cutting. 
The  niaiiasenienl  expects  that  the  veins  will  I 
he  encounteri  d  about  OO  fret  from  the  sta-  I 
tion  In  four  weeks  time. 

I.ake  Shore  Mines,  Kirkland  I^ake.  has  de- i 
ciUed  t'>  build  a  mill  of  100  tons  a  day  ra- i 
parity  The  company  will  Issue  150.000] 
shares  ef  treasury  stork.  I.ake  (Shore  Is  oon- 
sidereii  one  of  the  most  promising  unler- 
lirl.se.s  In  llie  north  counli->-.  .\  few  months] 
ago  .'■peetaoular  ore  was  run  Into  on  the] 
300  font  level.  The  propertyTiaa  been  devel- ! 
oped  almost  entirely  h.v  private  owners,] 
headeii  hy  Harry  Oake.®.  .\t  present  a  larger] 
siirfio  )'  plant  l.s  being  installed,  but  deliv- , 
ery  of  equipment  baa  held  back  the  re-  I 
starling  of  operalions.  j 

Miller  I.nke  tl’llrlrn — What  may  develop  I 
into  til'  most  important  silver  discovery  In] 
North)  rn  Ont.arlo  to  d)ite  has  been  made  on 
the  Miller  Lake  O'Brien  in  Gowganda.  The 
Norllniii  Miner  learns  authentically  that  a 
ve-In  i).'i.s  been  cut  on  the  350  foot  level  aver- i 
aglib,  ever  two  feet  in  width  for  tho  dis- ' 
taru-'e  It  lia.<  be)'n  drifted  upon,  and  in  one' 
I'l.aee  .allowing  a  width  of  three  feet,  three, 
ineh<  >.  of  ore  that  will  run  over  three  Ihoua- 
and  oiinees  to  the  ton. 

'The  linvidaun  in  northeastern  Tisdale  Is' 
down  ;;oii  feel  and  a  -sUition  l.a  being  cut  at 
fliat  level.  Fro.s.s-cuttlng  will  be  started  at 
on)e.  The  large  vein  cut  on  the  100  toot 
li  vi.1.  wliere  a  width  of  24  feet  was  shown, 
wa.s  42  feet  wide  in  the  croMcul  at  200  feet. 
Values  in  Ihe  vein  are  encouraging. 


MARK  HARRIS  &  CO. 

<M«mb«rg  Standard  Stock  Sxchance) 

Keep  Your  Eyes 
on  Newray 

STANDARD  BANK  BUILDING 
TORONTO 
PhoiM  Main  272-3 


PORCUPINE  &  COBALT  MINING  STOCKS 

Sp.el.l  Facllltla.  for  Handling 

ALL  NEW  YORK  CURB  STOCKS 

Over  Our 

DIRECT  PRIVATE  WIRE 

8.  G.  JACKES  AND  COMPANY 

Menabara  Standard  Stock  Exchange 

S3  VONOB  STRaaT  -  .  TORONTO 


West  Dome  Consolidated 


We  advise  the  Immediate  Purchase  of 
this  stock.  Write  for  Information 

S.  Vickery  &  Compeny 

STANDARD  STOCK  EXCHANGE  BUILDING 
86-68  Kins  Street  West  TORONTO 


HOWARD  GRAHAM  COMPANY 

Member.  Studard  Stock  Exchange  Seook  DrokerS 

SPECIALIZING  IN  MINING  STOCKS 
Phone  Main  3195  Torion-to  1228-1232  Traders  Bank  Bldg. 


$39. *10  to  the  ton. 

On  tht'  Dome  Exlenslom  fie  diamond  drill 
hole  is  down  close  fo  2.f»0(i  feet  on  the  In¬ 
cline  Several  veirui  have  been  cut  in  this 
apaeii'yof  i.Oiifl !  "f'l'if-  i'Ht  if  is  no*  yef  certain  that  the 


tons  per  day.  FlamingK  Kliotild  show  a  <  oni- 
mensurate  inerease,  and  for  Ihe  fir.sf  time 
since  the  merger,  the  company  promises  fo 
earn  Its  1  p.c.  four-weekly  dividend.  Con- 
struction  tvork  on  the  ,-iddition  fo  the  mill, 
which  will  inero.Tse  fhe  caparify  to  3.. 709 
tons  is  under  way.  and  the  romplef.e  equip¬ 
ment  should  be  in  operation  next  spring 
Profits  should  then  <'ross  the  2  p.e.  mark, 
and  provide  for  the  inerr-ased  dividends 
which  Managing  TMrerloT  Robbins  hinted  at 
in  hLs  report  at  the  time  of  (he  amalgama-] 
tion.  . 

The  managem.ent  of  the  Porcupine  Crown  ] 
has  decided  fo  devr-'op  the  ore  body  on  the! 
800  foot  level,  and  for  the  time  hein.g  will  I 
abandon  the  plmn  to  eontinue  the  winze  ■‘o 
a  depth  of  900  feet-  Lateral  drilling  is  to] 
start  immediately.  The  vein  located  in  the 
winze  at  840  feet  is  yielding  much  higher] 
values  (han  on  the  upper  if  vels.  and  will ' 
provide  for  sweetening  of  tlie  mi!.’  run  ! 
Diamo'nd  drilling  is  to  he  started  again  ' 
shortly  fo  further  prospect  the  property  at 
depth 

Davidson  and  Dome 

The  station  has  been  eompleted  on  the 
Da'vidson  and  development  of  the  300  foot 
level  Is  proceeding  An  assay  of  the  ore 
from  the  l)ig  vein  on  the  200  foot  level  runs 


lionie  ore  series  has  been  located. 

I  he  Dome  Lake  has  discontinued  miilling 
operations  during  lnsfallaf.io.n  of  new  equip- 
nunt.  which  will  bring  the  capacity  to  200 
tons  a  day.  In  Augtist  ihe  mill  handled  an 
a\era.ge  of  60  ions  a  day,  and  the  average 
value  of  the  ore  treated  was  $613.  the  ex- 
trai  tion  running  only  78  p.c.  Costs,  which 
have  lM>en  running  $5  and  $550  fo  the  ton, 
will  lie  cut  down  <'onslderably  when  the  en- j 
larged  mill  is  operating. 


WITH  an  experienced  organization 
and  tihe  best  of  Financial,  Legal 
find  Accounting  Connections,  enables 
IIS  to  offer  the  public  a  superior  ser- 
ticc  in  flic  ptirclmsp  or  sale  of 

Porcupine  &  Cobalt 

Minings  Stocks 


PIATMMER  &  CO 

ins  Bay  St.  TORO  .MO, 

-Montreal  RepresentatiTsi 
OLIVER  t)i.  BECKIT,  ‘224  SL  James  St. 


Isk  Us  to  Xeop  Kou  Mviseil 
of  New  Developiiioots 

PrlTate  Mire  to  Cobalt  and  Porcnplne 
Camps 

Kiely,  Smith  & 
Amos 

(Members  Standard  Stock  and  Mining 
Exchange) 

C.P.R.  Building,  Toronto 

Branches — 

Toronto,  Cobalt,  S.  Porcnplne, 
Timmins,  North  Bay,  Berlin. 


H.  McMaster  Company 

MINING  AND  MINING  STOCKS 


86  TORONTO  STREET  . 

Telephone  Main  2172, 


TORONTO 


Nothing  to  Sell  But  Service 

Wb  here'wlth  make  an  open  request  for  a  share  of  your  brokerage  busi¬ 
ness,  believing  that  we'  are  in  a  position  to  give  you  the  very  latest  informa¬ 
tion  on  any  mining  stock  in  any  camp  in  Canada  or  the  Fhlted  States-  We 
are  thoroughly  familiar  with  the  different  camps  from  Coast  to  Coast,  and 
our  information  la  yours  for  the  asking.  We  are  specializing  in  Calumet 
&  Montana  Consolidated  because  we  believe  these  shares  have  an  immense 
future,  and  a  purchaser  of  the  stock  at  even  two  or  three  times  the  present 
price  of  the  shares,  which  is  80c  to  8,5c,  Is  taking  no  extraordinary  risk 
as  mining  risks  go. 

Calumet  &  Montana  Consolidated  has  a  capitalization  of  500,000  shares 
of  a  par  ■value  of  $10  each,  of  which  over  half  are  still  in  the  treasury  tor 
the  benefit  of  the  Company. 

Calumet  &  Montana  Consolidated  has  a  very  strong  and  influential 
directorate,  composed  of  good,  practical  business  men,  as  well  as  men  of 
the  highest  integrity. 

Calumet  &  Montana  Consolidated  has  a  distribution  4>f  over  1,400  stock¬ 
holders  in  the  United  States  and  Canada,  and  has  a  smaller  floating  issue 
than  any  property  operating  in  Cohalt  to-day.  The  majority  of  Cobalt 
Iseues  range  from  1,200,000  up  to  2,500,000  shares  issued- 

Bear  this  in  mind  when  making  a  comparison  of  (5alumet  &  Monitans 
Consolidated  with  other  issues. 

Calumet  &  Montana  Consolidated  is  operating  the  Airgold  claim,  and 
spending  some  $2,500  per  month,  and  it  was  only  after  very  favorable  re¬ 
ports  by  such  engineers  as  Geo.  G.  Thomas,  C.  &  M.E-,  and  Ernest  S. 
McCarthy,  M  E-,  who  are  emphatic  in  saying  that  the  property  is  a  mine  in 
the  making,  that  these  shares  were  introduced  in  the  local  market. 

A  commercial  8ucr,ess  in  Cobalt  has  always  meant  millions  in  divi¬ 
dends- 

We  commend  the  shares  of  the  Calumet  &  Montana  to  your  earnest  and 
eareul  oonsideration- 


PORCUPINE,  COBALT  AND 
KIRKLAND  LAKE 

Latest  news,  direct  frorvii  these  camp.s. 
and  obtained  At  The  Mines,  iis  contain¬ 
ed  In  each  ia.suo  of  Glh-son’.s 

FORT.MOHTLY  MI.MKG  RKVIEW 
Mailed  regularly  upon  request  with¬ 
out  charge. 

Homer  L.  (jibson  &Compiiny 

Members  Standard  Stock  Exchange 

Traders  Hank  Bldg.  -  -  TttnotVTO 

and  Tl-MMirra  (Porenptne) 


'  p  BICKELL&co 

standard  Bank  Buildinsr 
Toronto,  Canada 

IMembcrs  of 

Xow  York  f'oft«n  Exchange, 

New  York  I’rothire  Exoliauge, 
riiicago  Boaril  of  Trade, 
Winnipeg  (iruiii  Exchange, 
Standard  Sttiok  Exchange. 

Wbeat  Cotton  Stocks 
Cobalt  &  Porcupine  Mining  Stocks 

Direct  Private  Wire  to  N'ew  York 
t'lirh. 


PORCUPINE,  COBALT 

and  N.Y.  Curb  Securities 

Weekly  Market  Letter  sent 
without  rharge  upon  request 


Robt.  E.  Kemerer  &  Co. 

(Members  Standard  Stock  Exchange.) 
108  Bay  hirrrt,  TOnO.\TO. 


Porcupine,  Cobalt  Stocks  and 
The  Unlisted  Securities 

_  BOUGHT  AND  SOLD 

Fleming  &  Marvin 

Members  Standard  Stock  Exchange. 
JWa  O.  P.  R.  BLDG..  TORONTO. 
Telephone  Main  4028  and  4029. 


Porcupine  and  Cobalt  Stocks 

BOUGHT  AND  SOLD 

IX)mS  J,  WEST  At  CO. 

)  (Mmnbera  Standard  Stock  Exchange) 

Pkotut — Day,  Main  I  SOt;  Night,  Park  t7tT 

Confedemtlon  Life  Building  -  -  TOBONTO 


Porcupine  and  Cobalt 

STOCKS 

SEND  FOR  PARTICULARS 

A.  E.  BRYANT  &  CO. 

Mrmbera 

Standard  Stock  Exchange  New  York  Curb  Market 
CANADIAN  PACIFIC  BUILDINO 
'I’hone  .Main  3407 

Toronto 


PULP  WOOD  LANDS  FOR  SALE 

(In  Fee  Simple.) 

216  Square.  Miles  of  Pulp  'Wood  Land,  gltu-, 
ated  In  .Northern  Ontario,  with  direct  rail¬ 
way  connection  to  Lake  Huron  porta. 

Valuable  vnlnlng  rights  and  agrlculturaj ‘ 
land  Included. 

JOHN  A.  DRESSER,  I 

1005  E».afern  Townahipa  Bank  Bldg.. 
Telephone  Main  8475.  Montreal. 


Authentic  Information 

OUR  WEEKLY  MARKET  LETTER 

Issued  every  Wednesday,  will  keepyoudn  touch  with  the  Porcupine* 
and  Cobalt  Mines. 

F.  C.  SUTHERLAND  &  CO. 

lUaUIUS  BTAKOASO  STOCK  EXCHANGE 
12  Kins;  StrBBt  ■•at 


4 


\ 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  23,  916 


AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  ;he  Montreal  Stock  Exchange 


(The  1916  quotations  arc  brou-'lit  up  'o  Saturday  last.  For  current  quotations  see  week’s  record.) 


COMPANY 


jnvii)i;\o  i’Jiii  cknt. 


I'n-sont 


U  hf'n  Payable 


19 IG 


Aine8>Holden . 

Ames-Holden,  pfd. . . . 

Bell  Telephone . 

B.  C.  Packers . 

B.  C.  Packers,  pfd. . . . 

B.  C.  Fishing. .  . . 

Brazilian  Traction. . . . 

Calgary  Power . 

Can.  Pacific  Ry . 

Can.  Car  &  Fdy . 

Do.  pfd . 

Canada  Cement . 

Canada  Cement,  pfd. . 

Cac.  Converters . 

Can.  Con.  Rubber. . . , 

Do.  pfd . 

Can.  Cottons . 

Do.  pfd . 

Can.  Fairbanks,  pfd. . 
Can.  Fds.  &  Forgings . 

Do.  pfd . 

Can.  Gen.  Electric. . . . 

Can.  Locomotive . 

Can.  Locomotive,  pfd. 
Canada  8tcunishi[>. . . . 
Do  Voting  Tru.st . . 

Do.  pfd . 

Carriage  Factories. . . . 

Do.  ■  pfd . 

Cedars  iiapids* . 

Con.  M.  &  Smelting* 

Crown  Reserve . 

Dom.  Canners . 

Do.  pfd . 

Detroit  United  lly. . . . 

Dom.  Bridge . 

Dom.  Coal,  pfd . 

Dom.  Iron  &  Htcel,  pfd 
Dom.  Steel  Cor’p’ii. . . . 

Dominion  I’urk . 

Dom.  Textile . 

Dom.  Textile,  pfd . 

Duluth  Superior  Tr. . . . 

Goodwins . 

Goodwins,  pfd . 

Gould  Mfg . 

Halifax  Electric . 

Hillcrest  Collieries. . . . 

Do.  pfd . 

Hollinger* . 

Hollinger  Consolidated 

Illinois  Traction . 

Do.  pfd . 

'  Kaministiquia . 

Lake  Woods  Mill .... 

Do.  pfd . 

Laurentide . 

Lyall  Construction. . . 

Macdonald . 

Mackay  Co . 

Mackay  Co.,  pfd . 

Mexican  L.  Ct.  1’ . 

Do.  pfd . 

,  Minn.,  St.  Paul  &  S.  .S 

i.Do.  pfd . 

Montreal  Cottons . 

Do.  pfd . 

Montreal  L.  II.  &  I’owei 

Power  (Civic; . 

Montreal  Loan  and  ,'Ilg 
Montreal  'I'elegrapb ... 
Montreal  'I'ramway .... 

Do.  Tram.  debs. . . . 
National  Breweries. . . . 

Do.  pfd . 

N.  Ohio  Traction . 

N.  S.  Steel  &  Coal . 

Do.  pfd . 

Nipissing  Mines . 

Ogilvie  Flour . 

Do...  pfd . 

Qnt.  Steel  Products. . . . 

Do.  pfd . 

Ottawa  Power . 

Paton  Mfg . 

Penmans . 

,  Do.  pfd . 

Penn.  Water  &  Power. . 

Porto  Rico  Ry . 

Price  Bros . 

Quebec  Ry . 

Gordon  P.  &  P.  com . . . 
Riordon  P.  &  P.,  pfd. . . 

Russell  Motor . 

Do.  pfd . 

Sawyer-Maasey . 

Do.  pfd . 

Shawinigan . . 

Sherwin  Williams . 

Do.  pfd . 

Smart  Woods . 

Do.  pfd . 

Spanish  River . 

Do.  pfd . 

Steel  Co.  of  Can . 

Do.  pfd . 

Toronto  Railway . 

iTooke  Bros . 

'  Do.  pfd . 

Tuckett  Tobacco . 

i  Do.  pfd . 

Twin  City  Ry . 

iWayagamack . 

West  India  Filed ric  Ity. 

Windsor  Hotel . 

Winnipeg  Eledrm  Ry.  . 


A.,  J.,  (). 

:  r.  \. 

■M.  \. 

M.N. 

-M.,  J.,  .s.,  D. 


la 


A.,  .1.,  O. 
liv.  .bino  1914 
liv.  ,Iu!y  1911 
F-l),  I')p;  ■ 

1'.,  M.,  A„  ,V. 


last  div.  ( let.  1914 
J.,  A.,  J.,  O. 


.1.,  A.,  .1.,  O. 
■Ian.,  .Iiilv 
(Jtiv.  .May 
'  .M.,  A.,  N. 

J.,  A.,  J.,  O. 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


A.,  I.,0. 


lay,  'I'l.v. 


'  )d . 


I'd 


O. 

liv.  July,  191') 
liv.  Ap'r.  191  1 
iiv.  Ajir.  I9l,', 
S.,  I>. 

M.,  A.,  .N. 
Aug. 


V.hiiv,  kVp; 

■!.  illV.  ( )i:l. 

101.'!; 

!■  '  iliv.  .Iv., 

Ktl'.  1 

.1.,  .).,  ( ). 

i.'i.'t  <;.v.  (Jet. 

1915  1 

■liv.  .Inly,  1914 
A..  J.,  (>. 

A.,  J.,  O. 


A.,./.,  O. 

eddy. 


1'.,  .M.,  A.,  N. 

A.,  .1.,  O. 

1  .M.,  .N. 

M.,  .c,  I.». 

..i  .  .1  ,  S.,  I>. 
.1.,  A.,  .1.,  U. 


I 


•Iv.,  JOl.'l 
I..  O. 

.1.  (}. 

IV.  <  )■  t.  1919 
-c.  191:, 

I,  ( 1,1. 

\|.ril,  ( fi  t. 

M..  J.,  .S.,  i>. 

T,  I). 

I  ,  M.  A..  N. 


., . 11. 
.V.,  J.,  o. 

,  M.,  A.,  N. 


April,  ddober. 


I'df-vearly 
■  \l.,  A.,  N. 

■,si  div.  .Iiilv,  1914 
•t.,  A.  .1.,  (>. 

J.,  A.,  J.,  O. 

.1.,  A.  ,1.,  O. 
i\l.,  .1.,  S.,  j  >. 


I  pi 


US  1 
us  I 


Fd..  I91G 
.).,  A.,  .1.,  (). 

MrTi'ii.  .SM’if. 

i  .,  .\l.,  A,,  N. 
i  '.,  M..  A.,  N. 

A.,  ,1.,  O. 

la.  I  i.v.  ()d.  1914 
!  iirl  lal  ■''i  pt .  19  Pi 


Inli'i  111!  div.  P 
.M., .)..  s.,  i).  ; 

a.  !  <hv.  1  cb.  1913  I 
,i:  i  .liv.  Aug.  1913  I 


ia;d.  div.  .bine  191 1 
.i.,  .V.,  J.,  O. 


]>.,  i\I.,  J.,  S., 

J.,  A.;  J.'  O. 
last  div.  .ly.,  1013 


A  ,  M. 
F,  O. 


■lulv,  1  <!l’ 


I'v 

I'l 


.1.,  O. 
A.  I.,  O. 


J.,  A 


.1.,  O. 

I  div  Dec.  1914 
t  div.  .laii.  PUG 


r 

! 

1  1914 

1  1915 

1  1916 

,  High 

Low 

High 

Low 

High 

Low 

High 

Low 

;  26 

9+ 

41  16 

6 

23 

7 

35 

1934 

83 

67+ 

70+ 

55 

73+ 

55 

80 

62 

1  173 

1.39 

1.50 

140 

159 

140 

152 

143 

i  160 

122 

143 

105 

123 

105 

105 

;  150 

131 

65 

57+ 

(ii 

6^ 

l6i+ 

80+ 

92 

M 

69+ 

2,  54 

62+ 

54  ' 

;  59 

63 

i  . . 

266+ 

21)4 

;  219+ 

si  171+ 

1933 

?!  142 

182+ 

165 

83+ 

;  70 

1  48 

120 

1  60 

84 

1  .36 

118 

1063 

103)+ 

!  126 

•  98 

101 

i  63  ' 

.36 

26?4 

!  31+ 

'i  28 

28 

.72+ 

'  37+4  ' 

■  91 

88 

i  93 

88 

’  92 

90+ 

98 

9034! 

1  50 

39 

40 

31 

:  34 

34 

:  08 

90 

91 

1  81 

:  91 

91 

91 

;  99 

95 

97 

!  97 

,  101 

166 

97 

.  I 

1  31 

38 

:  24 

!  40 

25 

52 

37  j 

82 

1  72 

783< 

!  703v 

77 

71 

81 

75  , 

94 

92 

!  92 

j 

1 

i  •• 

I  • 

1  343 

65 

212 

176  j 

1  lio-v. 

,  i6i+ 

I  lio 

1  61 

!  132 

9i 

l5)+ 

10834! 

:  673.) 

1  48 

53 

53 

6434 

36 

67+ 

54 

95 

1  88+, 

!  9034 

:  86 

82 

:  78 

85 

1  85 

j 

IS 

10 

20 

i  fi 

1  38 

!  16 

1 

15 

!  5 

:  353^ 

14 

7534 

59A 

76 

I  .59 

'  90 

1  70  i 

i  * 

6334 

35+i 

;  48 

29 

1 

1  ” 

81 

I  75 

i  . . 

'  •  * 

1 

•• 

1 

8034 

1  60 

8334'  71  i 

i 

4534 

33+4 

4  ii 

1.45 

1.95 

1.00 

1  00 

.32 

.39 

86 

50 

6S 

2-8 

3-134 

31 

11 

10232 

90 

3)2 

8534 

81 

r.‘> 

73’4 

62 

73 

62 

126 

6934 

125 

no. 

12234 

107 

237 

107 

23  U4 

199 

1I2‘/2 

103 

KXi 

97+2 

98 

9.'j 

1033  2 

86 

9334 

68 

96 

73 

105 

9234 ! 

59 

3734 

4132 

1934 

6234 

20 

69+4 

42  1 

130 

12-5 

120 

.. 

8!  ('.-2 

7634 

8634 

64 

77 

64 

85 

7t 

105 

99 

105 

100 

101 

103 

101 

7234 

5834 

44 

25 

^34 

25 

- 

84 

75+2 

82 

75 

,  , 

75 

40 

10034 

.  . 

160 

l.ii 

169 

160 

,  , 

160 

160  j 

473-1 

25 

45 

21 

.  , 

•  •  ; 

86 

80 

88 

71 

•  *  1 

17.70 

14.00 

19.2.5 

16.25 

29.00 

22.50 

30.25 

25.25! 

725 

700  j 

6834 

60 

4434 

1 

9332 

87 

95 

91 

9i 

91 

n7A  1 

12il 

.. 

•  >  1 

117'’ 

. 

121  + 

135 

127 

137 

1^ 

13612 

127 

120 

115 

120 

115 

120 

120 

-  1 

233 

no 

I93yf. 

160 

198 

160 

19434 

176  i 

20 

39 

14*4 

93 

2634! 

62*1 

15 

22A 

9 

14 

7 

1934 

934! 

8(: 

75'>s 

86*4 

75H 

84 

76A 

89 

79 

(iS). 

63 

70 

65 

70 

65 

6734 

()I*S 

S23v 

45 

49+s 

35 

K)23., 

142 

li634 

13434 

loi 

1^6*4 

n7A 

63 

50 

.5.5 

50 

66_, 

51 

56 

5134 

10532 

98 

103 

9734 

9934 

99 

103 

99  ' 

2KJ 

•201 

‘233*  ^ 

211 

24134 

211 

250 

219 

80*4 

78!^ 

190 

176 

175 

17.5 

175 

175 

1(35 

1473  * 

135 

110 

134 

110 

136 

136 

19S)_2j 

120 

230 

192 

220 

200 

85 

7234 

83 

75 

8134 

.. 

8134 

79 

4934 

4934 

.. 

05 

.  • 

76 

69 

88 

70 

79 

39 

107+/ 

45*4 

135 

92  1 

125 

115 

120 

IKJj 

12.5_, 

no 

115  , 

no 

9.00 

7.60 

8 

5.97 

7.63 

5.50 

8.76 

r8.(X) 

120 

107 

123 

107 

144 

107 

15 1 34*  12834 

no 

108 

117 

111*4 

11634 

113 

118 

112 

27 

21 

42  1 

19 

7434 

7234 

77  ■ 

73 

192 

143 

171*4 

13934 

123 

120 

95  1 

70 

65 

•• 

102' 

58 

49 

5534 

48 

63 

49 

63';/ 

5934 

88 

79+2 

8-4 

79 

8234 

82 

85  , 

1 

82 

72 

.50 

70 

46 

i 

75  , 

(>5 

60 

50 

85 

6(1 

213-2J 

It) 

1034 

10 

20 

9+4 

37  !4' 
75  j 

13J4  ■ 
59 

95 

94 

.. 

4034 

10 

*  1 

'1 

98 

25 

40 

3l'i‘ 

30 

32  ! 

2.5  - 

99 '4 

83*11 

69  ! 

71  ' 

6934  V 

M9'-i 

119 

142*4 

lio 

139' 4' 

lio 

136 

F29*4  \ 

til 

47 

60)/2 

53 

65 

55  ' 

58  ' 

'•4+4 

1033  2 

95 

10434 

98 

100 

99  ‘ 

t)7 

97 '4 

70  1 

55 

20 

45 

28  ! 

41' 8 

3314 

91  1 

90 

90 

90 

72* » 

9 

16' s 

~9 

734 

334 

1.5 

.i'4  - 

97 '2 

30 

50 

31 

,  1 

13  1 

29 

28)4' 

15 

20 

1234 

48 

834' 

61 34 

3434 

91  1 

80*4 

86 '4 

69 

95 

69  1 

9-1'  r 

.86 

1483-2. 

132  i 

144!  2 

111 

11734 

111 

in  1 

89 

60 

20  j 

•26 

16 

18 

16  : 

20  ; 

17 

93 

UJ34 

80 

75 

80  ' 

62 

36  ! 

463-4 

29 

29A 

29 

.  .  1 

23  - 

98 

9134 

101 

90)4 

1083  2' 

101  ; 

108*4 

9338 

99 

96+8 

OSl^ 

95 

1 

‘  i 

66' 4, 

•27 

..  1 

80 

..  1 

1.52'  2! 

95 

95 

9.5 

••  1 

.. 

218)4 

187  1 

211 

189*4 

180 

9734' 

95  l 

COMPANY 


Shares 


par 

Valu6 


I  Arnes-Holdcn . 

Do.  pfd . 

Barcelona  T.  L.  &  P . 

llell  Telephone . 

Brazilian  Traction,  com. 
Do.  pfd. 


63  '  B,  C.  Fi.shing  &  Packing. 

37^4  '  F'.  N.  Burt  Co.  ,com . 


Do.  pfd. 

I  Can.  Car  and  F’dy. 

Do.  pfd . . . . 

!  Can.  Gen.  Electric. 

Do.  pfd . 

Canada  Bread . 

Do.  pfd . 

I  Canada  Cement. .. . 
Do.  pfd . 


Canadian  I’acific  Ry . 

Canadian  Locomotive.  .. , 

Do.  pfd . 

Canadian  Salt . 

Canada  S.S.  Lines . . 

Do.  Vote . 

Do.  pfd . 

City  Dairy. . . 

Do.  pfd . 

Coniaga.s  .Mines . 


Detroit  U’nited  Ry . 


Dominion  Cariners . 

Do.  pfd . 


Do.  pfd . 

Dominion  Iron,  pfd. 


$100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

m 

100 

100 

lOfl 

100 

100 

100 

100 

100 

100 

100 


CAPITAL 


Issued 


fiO 

100 

1 

100 

10 

HX) 

100 

100 

UHI 

100 

1(X) 

100 

100 

100 

6 

100 


I.)o.  pfd... 


Do. 


Do. 


Do. 


Do, 


pfd. 
Ueaf 
pfd, 
n  L. 
pfd. 
•fi  Ki 
pfd. 


Do.  pfd. 


100 

100 

IfK) 


inn 

IfX) 

KM) 

1(X) 

100 

100 

](K) 

100 


Do.  j.fd. 


Do.  |)1(1 


Do. 


I.'f'I  . . 

iSico  Railway. .. 
■c  Puilwiiy  L.  II. 

Rogers . 

pfd . 


&  P . 


Do.  pfd. 


Dii.  pfd. 


Do.  pfd 


Do.  i^ifd. 


Do. 


pfd. 
ooke  Bros 
Do.  |.fil 


Do. 


t  loliacco . 

pfd  . 

'ity  Tract  ion . 

n  <  'anada  I'ionr  Mills. 


100 

100 

lOO 

100 

100 

IfX) 

100 

KXt 

100 

100 

](K) 

KXJ 

100 

lot) 

100 

1(K) 

IfH) 

100 

KX) 

100 

KX) 

KX) 

100 

100 

KX) 

KX) 

100 

loo 

100 

1 

1(H) 

100 

100 

100 

100 


$2,500,000 

3,500,000 

2.500,000 

27,450,000 

18,000.000 

10G,C00,fX)0 

10,000,000 

2,007,400 

750,000 

1,97.5,2(X) 

3, !»75,000 
7,000.000 
8,000,000 
2,000,000 
2,500,0IX) 
1,2.50,0{X) 

13,.500,000 
10,500,000 
1,000,000 
260,000,000 
2,000,000 
l,o(X.),000 
.80,0000 
5,745,0(X) 
G,2.55,0(X) 
12,5(X),0(XJ  ! 
50.5, OtX)  ' 
70,00(X) 
4,0fX),0(X) 

2.. 5‘22,G97  : 

4, >.o2.0(X) 
G,212,GGG  I 
1,999,9.57  ! 

12,500,000  ; 

3.500, (X,X)  I 
2.752,2(X) 

2.290.600 
15,0(X),000  I 

3,(XXJ,(XX) 

5,000.000  I 

32.970,7(X)  ' 
1,000,000  ; 
3,500,000  ! 
3,000,000 
3,000,000 
7,135,500 
1,0.39,015 
40,000,fX)0 
2,  KX),000 

1..  500. 000 
7,493,135 

41,380,400  , 

.-0,000,000  I 

2.500, (XX) 

2,500.000  j 

13,585,(X)0  ; 
G.OOO.OtX)  ! 
1,275, (XXI  1 
7.50, 0(K)  ' 
G.tXXMXK) 
9,0(X»,0tXJ 
7,5(X),C00 

1, (XX),000 
2  .5(X),(XX) 

2, U0().<XX) 
(;.50,(KH)  . 
650,  (XXI 

2.150.600 
1,075,000 

3, (XX),0(X)  I 
9,999,5(X) 

1..  500.000  I 
9(X),(XXJ  I 
8(X),(XX)  I 

1,2(X).0(X) 

1.. 500,(XX) 

1..  500. 000 
8,750,000 
1,2.50,000 

8.no().o(X) 

59)99,100 
9t)().  400 
1 1..5(X).000 
t), 49(1,300 
6.50.  (XX) 
985,000 
4.000, 0(X) 
12,(HX),(XX) 
7.50,000 

1, (XH),000 
2,5(M),000 

2. (XX).000 

22,000,000 

2,124.700 
9,000, U(K) 


DIVIDEND  PER  CENT. 


Present 


Period 


2 

1 

IH 

2 

1 


1913 


1914 


When  Payable 


last  div.  July,  1914 


Ih 

3h 


Ih 

3 

m 

2H 


W4. 

2 

5 

2H 


VA 


lA 

5 


lA 


4 

\A 


2 

1 

1^ 

1 

3 

IVi 


J.  A.  J.  O. 

M.,  J.,  S.,  D. 

J.,  A.,J.,0. 

May  &  Nov. 

J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 
last  div.  July  1914 
last  div.  July  1914 
J.,  A.,  J.,  O. 

April  &  Oct. 


High 


41 

173 

101 


J.,  A.,  J.,  O. 
Interim  for  1915 
F.,  M.,  A.,  N. 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 


J.,  A.,  J.,  O. 
J.,  A.,  J.,  O, 


May  qtly. 

J.,  A.,  J.,  D. 

J.,  A.,  J.,  O. 

F'eb.  1916 
J.,  A  ,  J.,  O. 

J.,  A.,  J.,0. 
Interim  1916 
last  div.  July  1915 
M.,  J.,  S.,  D. 

M.,  J.,  S.,  D. 
last  div.  Apr.  1914 
la.st  div.  Apr.  1915 


101 

106 

32A\ 

118 

116» 


34 


36 

94 


266}1 

70 

95 

125 


104 

104 

9.501 


191 
62 
5  14 

soTs 


87 

102;  i, 


Jan.,  July. 

April  1916 
last  div.  Oct.  1913 
J.,  A.,  J.,  O., 
last  div.  Oct.  1915 


Four  weekly 
J.,  A.,  J.,  O. 


Wa 

5 

\A 


2 

2 

IVa 

1 

IVa 
1  +  1 
lA 


M.,  J.,  S.,  D. 

M.,  J.,  S.,  D. 

J..  A.,J.,0. 

J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 
Interim  Apr,  1916 
J.,  A.,  J.,  O. 


102' i 
58?.4 
103 
74 

85>-^ 

19.00 

92><i 


Low  High 


lis  ted  Ja 
lis  ted  Ja 
25}^'  34^ 
138  159p4 


80H 


69 

90 

56 

103^ 

lOH^ 


92J^ 


81 

100 

b2A 

107 

114^^ 


m'A 


25^4 

89 


32 

98^4 

31 

92A 


204 

40 

86 

113 


219 

45 

90 

115 

13 


49  ! 
97*^1 
6.50 


76 

102 

98 

8.501 


165  i 
50  ' 
1  45 
69Ai 


180 
69 
1  91 
78H 


Low 


1913 


High 


1916 
In.  191;6 

loAi 

im's 

53A 


Low 


1916 


High 


67^: 

89 

48U 


90 


17A 

90 

27 

89 


173H 

30 

85A'! 


\0A 


591 

97 

97 

7.00! 


173 

50 
1  12 
67 


158  I 
69A 


7A\ 

140 

53 


64 

73 

95 

120 

127 

132 


55 

65 

89 

50 

91 


110}-$  no 


3l\ 

90H 

48^2 

90*8 


193 

63 

90 

115 


30 

90 

28 

99A 


\3SA\ 

30 

78 

110 

6H 


76^2 
101 
102  I 
5.35| 
142* 
185 
80 
99 
70 


59 

98 

100 

3.50| 

125' 

176 

74 

32 

63 


50H' 

ml 


m/t 

96  I 


27>i 

85,11 


30  00  16.501 
34>8>  31 


75 

14  60 
87 


102^ 
93 
4154 
100 
66  p2 
117 


20,',^, 


95 

53 

100 


78^2 

47H 


19.351  15.25  29.50;  22.30 


301^ 

142 


122 


\A 


8+2 

"Wa 


154 


last  div.  F’eb.  1914 
last  div.  Dec.  1913 
F.,  M.,  A.,  N. 

J.,  A.,  J.,  D. 

J.,  A.,  J.,0. 

July  1914 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 

M.,  J.,  S.,  D. 
Jan.,  July 
J.,  A.,  J.,0. 

F.,  M.,  A.,  N. 

F.,  M.,  A.,  N. 
last  div.  Oct.  1914 


J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


last  div.  Aug.  19  13 


last  div.  June  1914 
J.,  A.,  J.,  O. 

J.,  A.,  J.,0. 


last  div.  July  1913 
Yearly  January 


N. 


F.,  M.,  A 
Int.  div.  July  1915 


J.,  A.,  J.,  O. 
last  div.  ,\pr.  1914 
last  div.  July  1914 


J.,  A.,J.,  O. 

J.,  A.,  J.,  O. 

J..  A.,  J..  O. 
last  div.  Jan.  1916 


3  20 
87+) 
69  ■ 
63*4 
100 
825  i 

10234 

90  ! 

100 
9  60 
74 
86 
12.5 
129 
119  I 
41 

90 

58  ; 
8854' 
72),' 
2\A 
1 .75 
115  : 

91 
100 
60Vi 

100 

81)4 

8II4 

7258 

9732 

135 

28V8 

9134 

60 

93 


1  721 
75 
61 
41 
89 
45 


93 


122 


55 

85 

7  20 
73 
71 
115 

107 

108 
28 
81 
49 
79 

.50)+ 

10 

140 


2.IOI 

88 

61 

48 

101 

41 


45 

89 

7.951 


785'8 

12254 

11832 

117F2 

34 

93 

555 

84 

71 

16 

146 


103)2!  108 


1485^ 

102 

45 

62 

93 

10“)' 

120 

218 


32 
30 
30 
82 
74)  ^ 
743-2 
9 

30 

9.S 

15 

7132 

23 

793  2 


10 

25 
30 
87 
95 
94 
16 
35 
106 

20 

873, 

26 
793, 


132 

58 

22 

36 

793-'2 

101 


187 


14454 

61 

22 

47 

100' g 
1081 2 
120 
210 


89 


9n4 

14.15! 

9y» 


8F 


653u2| 


873'i' 

323/2: 


85 

84T 

703^ 

68 

98 


25  ! 
83  i 
5,50; 


27 

82 

8.70 


91 

5.25 


45 

73 

653^ 

33 

90 


71 

343^ 

80Vi 

16*4 

152 

6234 


67 

9034 

D6 

81 

99 

12034 

11432 

30 

90 

73 

97 


Low 


65 

20 

54 

SA 

143 

5034 


18234 

6634 

89 
130 

381, 

32 

90 

100 

101 

5  95 

4454 

176 

83 

57 

11714 

30.00; 

15 


59 

7234 

90 

36 

66 

10834. 

109 

20 

87 

87 

3S3t 


16434 

56 

82 

125 

1534 

15 

6954 

89 

99 

3.90 

as 

168 


42 

7054 

23.34 


993 

60 

503-- 

49  ' 


90 

4234 

41 

40 


30  50  25.25 


13.36,  10.00 


25 


.00 


39 


1143^ 

115 

28 

833 

49 
43 

50 

123 

108 

100 


2514 

81 

75 

9134 

9h 

31 

103 

n 

69 

15  ! 


no 

58 

15 

28 

9154 

9954 


107 

niA 

140.) , 

no 

31 

85 

6134 

82+2 

46 

19 

9.5 

99 

51 

79 

3834 

76 

102 

9354 

634 


4554 


90 

9034 

6954 

97  A 
100 


32 
83 
9  10 


55 

70 

66 

60 

94 


2534 

80 

6.40 


135 


120 


28 

80 

51+ 

82 


14 


99 

9 

25 


136 

473  2 
943i 
18 


100 

9 

69 

16 


12834 

116 

30 

8334 

63 

87 

49 1.^! 
3354: 
9.8  I 

99 
70 

9.5 
3154 
7734i 

135 

100 

1.5 
45 

186  I 

6.5 
94 
24 


90 


11558 


■)•> 


79A 

5954 

82 

37 

18 

85 

94 
32 
60 
20 
69 

10234 

95 
3 

3134 

114 

3434 

8434 

19 


18632 


117 

45 

18 

29 

90 

101 

105 

ISO 


111  . 

35  I 

103-2' 


1)1 

55 

30 


893; 

42 

IS 


93 

100 


8632 

99 

102 

no 


86 

9432 


94 


•  liar  value  $100. 


Investors’  Guide  to  Canadian  Bank  Securities 


BANK 


C.MMTAL 


Reorganization 


Bonds  L  ste;! 


n 


ntreal  Stock  Exchange 


COMPANY 


Bell  Telwhone . 

Canada  Cement . 

Can.'  Car  and  Foundry. . . , 

Can.  Cons.  Rubber . 

Canada  Cottons,  Uimited 

Canadian  Converte  rs . 

Canada  Locomotive . 

Cedars  Rapids  Power  M. 

Canada  War  Loan . 

Dominion  Canners . 

Dominion  Coal . 

Dominion  Cottons . 

Dominion  Iron  and  iSteol. 

Dominion  Textile  A . 

Do.  H . 

Do.  C . 

Do.  D . 

Keewatin  Flour  Mills . 

Laurentide  Paper . 

Lvall  Construction . 

Mexican  Electric  Liglit . . . 
Mexican  L.  and  P.  ('o. ... 
Mcmtreal.  .L.  11.  A  P.  Co. 
Montreal  Street  Railway. 

Natibnal  Breweries . 

N.  8.  Steel  and  Coal . 

Ogilvie  F'lour  Mills . . . 

Ogilvie  Flour  Mills  B.... 
Ogilvie  Flour  Mills  C.... 

Out.  Steel  Products . 

Price  Brothers  Co . 

'Quebec  Ry . . . 

Sherwin  Williams . 

Spanish  River . 

Steel  Co.  of  Canada . 

Wayagamack . 

Windsor  Hotel . 

Winnipeg  Electric  Ry. . . . 
Winnipeg  Street  Ry . 


...1 


to  'a 

Ii  I 
!pil 


Co.i 


10(1 

) 


1,1 


5(1(1 

KH'K 

l(V. 

(p(i 

;•(,() 

(((<( 

lor- 


n.  . 


1(  II 
l(’(.!l 

Ki(ii) 
K'-iiii  i 

1(1(1  I 
1(1(1  I 
1(1,1  1 
Kill  I 
.'.(III  I 
IC-'l  j 
Kill 

1  (»()('  I 
]()()()  I 

.5(KJ 


I'-,  1  /!.i .-'('  1’ M .mi;n  I’s 

1913 

19 

14 

19 

15 

[  1916 

:  1  .  !  1  1 1  •'.<  ol  1  Tymc'iit 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

.\[ii  il.  (  V-t. 

10+4 

97 

99».4 

97+1; 

100 

96,14 

9834 

97*4 

1  . 

'-Mcil,  1  •>■(. 

102 

9,5 

97+2 

93 

9434 

92 

98',; 

92)4 

('  .l  itir.  I'l'i'. 

KX) 

KX) 

1(113-1 

104 

100 

102 

97 

li  ( •(■(. 

96 

ss 

91 

89 

91 

88 

IO2I2 

90 

.'  .1  III,,  .liilv 

S3'., 

79 

81.)  J 

79 

79*4 

78 

8,'t'  2 

•  78 

|i  |ir.  1  1,'c. 

81 

80 

1.  ,(,'r.-.  I'r.'. 

100 

9132 

oi 

8834 

88 

8(5 

85 

91 

85 

.5  ,  .in.',  n.-i'. 

99+8 

97 

II  !  \!'mI  HiI, 

loi'., 

95'.  ^2 

99 

93 

92 

M-'..\.'V. 

KX) 

96 

101 

98 

95 

9.5 

93H 

1.  ,l:.|i  .  .  i;ly 

1(12'., 

100 

101 

100 

101 

98 

99*4 

99 

.'  !  .1  in.,  .lulv 

83')  s 

91 

8.5 

87)^ 

85 

90 

8.5 

(1  !  Mnrch,  .'‘'I'pt. 

101 

98+. 

ino'n 

99 

100 

97 

98 

96 

I'l  !  .M.’ti'i  ,1.  ■'I'pt. 

102 

98*., 

KX)32 

100 

10034" 

99)4 

9935 

9(5 

(1  '  .Mnvi'ti,  i-.'pl. 

100 

07 

100 

97 

100 

97 

9634 

(1  i  .M;ii  v!i.  ^M'l't . 

KX) 

OSF, 

96'  . 

,  (.'■ 

(1  M.ircli.  ''.'lit. 

101 

99+i 

166) -8 

166 

i 

(1  1  .liii.,  .lulv. 

Kli 

i‘  .  ■ 

90 

87'.. 

88 

86 

84 

'  1 )(  !ci  •.'.■a 

79’  ^ 

79 

.5  1  )r!<'l'll‘il 

89'-. 

88 

-1 '  _  .Inn.,  .Inly 

90*  i 

95 

9732 

9634 

95 

93 

92A 

1. 

■1 '  ■  .May.  Nov. 

10()'.4 

100 

100 

100 

(1  .Inn.,  .lulv 

102 

101 

99 

f.  ,•! 

.1  ;  .Inin,  .Inly 

.89 'i 

86 

84 

90 

84 

(1  .luno.  Di'c. 

109  . 

103 

105 

104 

103 

v* 

(1  j  .liuun  Doc. 

106 

98 

103 

162 

-16.3 

100 

1' 

0  .Inno.  t)o.'. 

103 

102 

103>4 

104 

103 

'  ■ 

(1  '  .Inn.,  .Inly 

85 

83 

.'•L‘ 

0  i  NovoUihcr  1 

S.5), 

78 

82 

78 

78 

76 

87  3i 

7834 

,■>  !  .Inno,  Doc. 

60 

39 

55 

46 

58 

46 

71 

50 

6  1  .Inin,  .Tilly 

UX)io 

96 

10134 

9734 

100 

97 

99 

98)4 

1  :i 

()  1  (loforc.-d 

97 

82 

66 

35 

80 

40 

(1  I  -Ian.,  .Inly 

99', 

89'/ 

93 

^1 

88 

1)7 

-  89+4 

'■  .1 

(1  i  toll,  Aiig. 

84 

74 

I'lM 

•I'ii  .lain,  .Inly 

1 

.5  !  .Ian.,  .liily 

160 

SO 

.  , 

102 

^34 

97 

- - 

.5  !  ,lnn.,  .hily 

KX) 

SO 

,  , 

95 

onimcrcet. .  . 


Ilamillon .  . 
llochclagii  ... 

Home’' . 

Imi'crial . 

Merchants. .  . . 

Molsons . 

Montrealt.  . . . 
Natinnalc.  . . . 
North  Crown* 
Nova  .“^cotia. . 
Ottawa ....... 

Provinciale* 
Quebec. .... 

Royal . 

Standard.  . . 
Sterling* .  .  . 
Toronto .... 

Union  t  . . .  ■ 


250 

KX) 


i  KX) 
i  KX) 
i  KX) 
i  100 
I  KX) 

I  lOi) 
i  KX) 

I  KX) 

'  100 
UX) 

:  100 
i  100 

'  KX1  i 
I  KW  I 
50  ' 
100  ' 
100  I 

100  I 


Reserve  as  ;  DIVIDF3ND  P.C. 


1912 


1913 


1914 


1915X 


1916 


.\\ithoriz(’(l 

Issued 

])or  last 
Htatoment 

Pr.s  'When  payable 

Highj  Low 

.High 

LowJIigh 

Lowdligh 

Low 

High 

l.S66,6(’)6 

4.866.666 

.3,017,.333 

3 

Apr.,  Oct . 

161  !i4.5 

157 

144+4! 149 

144*4 

145 

.. 

2.5.0(X).0(X) 

1,5.000.000 

1.3,  .500.000 

232 

+U,  J.,  S.,  D. 

229  |214+4  224 

200  21634 

200 

203 

20.3 

10,000,000 

6,0(X),()0() 

7,000.000 

,3 

J..  A.,  J.,  0. 

237  :  226i4'242 

213  2:53 

21.3 

208 

.5.0(X).000 

3.000.000 

3., 300,000 

.3 

.M.,  J.,  S.,  D. 

207)0  199 

212 

197  207 

197 

201 

197 

4,()0().(HH) 

4.()()().()(X) 

3,700.0(10 

2+ 

M.,  J.,  S.,  D. 

ISO' 0  163 

170 

1.50  15.5 

160 

149 

149 

;5.00(),()00 

1,1)16, 136 

300.000 

1  + 

M..  J.,  S.,  D. 

116  no 

.  .  1  .  . 

lO.OOO.OIH) 

7.0(X),0(X) 

7.oai,ooo 

3 

F..  M.,  A.,  N. 

228  '210)4 

227 

207  216*4 

20i34 

204 

lO.OOO.OtX) 

7.n(X),0(X) 

7,000,000 

234 

F.,  M.,  A.,  N. 

201  189+4 

201 

180*4  193 

180+4 

ISO 

180 

.i.OOO.OOO 

4.0(X).noo 

4.800.000 

2+4 

J..  A..  J..O. 

212' 0  201*4 

2a3 

185  '205 

190*-2 

ISO 

2.5,0()(),0(X) 

K).()(X).0(X) 

16,00().()0(1 

23+M..  J.,  .8.,  D. 

256  1-241 

216 

221)/“)'250 

221'  > 

240 

234 

23.5 

.5,0(X),0(X) 

2.ooo,n(X) 

1.9(X),00() 

2 

F'.,  M..  A.,  N. 

140  12-31 2 

140 

131  11.3334 

12334 

6,()(X)(I(X) 

1.128.;t07 

71.5,600 

Passed  1915 

104  1  96)2 

99 

. . 

lO.OOO.OIX) 

6..5(X).0(H1 

12.(100,000 

3A 

J..  A.,  J.,  0. 

278  :'2.59 

266 

2.51  264+4 

251  '261 

201 

.5.0(XI.0(X) 

4,000.000 

4.7.50,000 

3 

M.,  J.,  S..  D. 

213  1207 

21032 

199  ‘207+8 

199 

207 

207 

2.000,000 

1,000  0(X) 

6.50.000 

1  +  4 

J.,  A.,  J.,  0. 

..  1  . 

.5.000.000 

2,7.35.000 

1.000.000 

1+4 

M.,  J.,  S.,  D. 

140  130 

1.3.3 

119  ;12114 

118 

119 

119 

25,000.()(X) 

11,81-5,100 

12.  .560,000 

3 

J..  A.,  J..  0. 

234  !220 

228 

213  '228 

21.3  !221)4 

22134 

.i.onoooo 

.3.0(X).000 

4,000.000 

•334 

F.,  M.,  A.,  N. 

2-36' s  218 

228 

207  ,223)4 

216 

221 

3,0(H),0(X) 

1.207. 2  K5 

•500,000 

Un 

F.,  .M.,  .4.,  N. 

102  1  92 

98! -2 

98  1  .  . 

10.000,000 

r).000.0(X1 

6.000,000 

2*r 

M.,  J.,  S.,  D. 

212  •205 

212 

•201  214 

2a3 

2ii 

8,000,000 

.5,000.000 

3.400.000 

2 

•M.,  J.,  S.,  D. 

174  1149 

15434 

135+4  1463-2 

13.5+4  140 

140 

Low 


185 

202 

194 

145 


199 

17734 

175 

225A 


25734 


1134 

215 


196 

131 


'  Not  Listed  f  These  banks  make  bonus  p  yments.  xPeriod  of  minimum  quotations. 


R.  M.  Campbell  of  the  l-'orf  AVilliani  j  1  b<  1 
branch  of  the  Canadian  Bank  of  Coniine! ci  9  he 


tra’isfcj  rcd  to  Saskatiion,  Sask. 
:iehantp  Bank  of  Canada  anuounees 


the  opeming  of  two  new  branches,  at 
niouile.  Oat,  and  at  New  Toronto. 


Al- 


Devclopment  of  the 
N.  American  Continent 


in  the  United  States,  Canada  knew  where  if  the  American  people  want  to  know  how 
I  to  seek  for  genuine  talent  outside  that  j  to  properly  develop  and  expand  the  trans- 
i  manifested  in  political  agitation  and  new-s- 1  portation  and  resources  of  their  own*  coun- 
i  paper  headlines.  i  try  they  will  ask  the  Canadians  w-hen  they 


(Wall  Street  Journal  ) 

Canada  has  great  econoniie  problems. 
One  of  the  largest  territorial  divisions  on 
the  surface  of  the  globe,  it  i.s  ricJier  in  pos¬ 
sibilities  in  mining  and  agriculture  than 
any  other  undeveloped  section  o.f  the  earth 
in  contact  with  world  markets.  What  Can¬ 
ada  hicks  is  not  naturatl  resources  and  not 
transportation,  but  more  settlers,  and  set¬ 
tlers  of  the  right  sort. 

Nevertheless,  as  a  nation  of  seven  mil¬ 
lions,  w'hcrc  seventy  millions  might  find 
luxurious  homes.  Canada  is  overburdened 
and  vexed  with  transportation,  social,  racial 
and  economic  problems. 

The  wisdom  of  Canada  has  risen  to  the 
occasion  and  she  has  invited  commosisiioners 
and  talent  from  outside  to  assist  in  her 
Iiroblems  of  transportation  and  deo’elop- 
ment- 

Itccausc  Canada  has  striking  exanyples  of 
clear  working,  direct  brains  in  railroad 
management,  which  have  been  In  competi- 
tioa  and  touch  with  trainsportation  brains 


President  Smith  of  the  Ne'w  York  Central 
is  this  month,  off  and  on,  travelling  over 
Canadian  railways  with  wride  awake  eyes; 
not  with  the  idea  of  expanding  the  business 
of  the  New  York  Central  or  the  V’anderbilt 
lines,  but  in  railroad  neighborly  service- 
The  railroads  of  the  North  American  Con¬ 
tinent  are  all  in  very  much  the  same  ditch, 
with  problems  that  must  be  solved  before 
railroad  construction  can  go  forward  safely 
in  the  new  era  to  follow-  in  the  wake  of  this 
great  •war. 

There  are  few  men  in  the  railroad  world 


have  digested  Mr.  Smith’s  suggestions 
i  hand  them  back  o'ver  the  border- 


to 


Recent  reports  show  Canada  has  361,- 
693  men  under  arms.  During  August  there 
were  7,246  enlistments  against  8,675  in 
July:  10,796  in  June  and  15.090  in  Mar. 

Canada’s  revenue  for  the  five  months  of 
the  fiscal  year  ended  September  reached  a 
total  of  $84,000,000  as  against  $60,000,000 
for  the  same  period  last  year.  Expendi¬ 
tures  were  reduced  by  more  than  $5,500,000, 


that  have  had  such  practical  and  suct^ful  |  interest  and  pension  charl 


experience,  from  the  railroad  spike  to  the 
broadest  problems  of  railroad  finance.  A. 
H.  Smith  avoids  publicity,  but  knows  prac¬ 
tice  and  principles  from  the  ground  up- 
■When  a  man  understands,  from  practical 
expertenc-e,  agjtimilture,  tranoportatloo  and 
finance  he  Is  master  of  the  top  and  bottom 
of  our  economic  and  industrial  ife- 

If  Mr.  Smith  clearly  sets  forth  his  eco¬ 
nomic  and  transportation  principles  in 
practical  advice  to  our  Canadian  neighbors, 
they  •will  have  something  worth  ‘while;  and 


ges.  If  the  increa.sed  revenue  continues, 
from  $40,000,000  to  $50,000,000  'will  be  avail¬ 
able  at  the  end  of*  the  year  to  be  applied  to 
war  expenditure. 


St.  John.  N.B.,  reports  state  that  game  Is 
very  plentiful  this  year.  The  season  for 
vrood  dick,  black  duck,  teal,  brant  and  geese 
opened  Sept.  1,  while  moose,  caribou  and 
deer  may  be  hunted  by  licensed  sportsmen 
on  and  after  Sept  15. 


\ 


A 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  33,  1916. 


CURRENT  PRICES  AND  SALES 


Mining  Quotations 


The  record  of  trsnuctioos  on  Montreal  Stock  Ex-  '  The  record  of  trading  on  the  Standard  Stock  and 
change  for  the  week  ending  Friday  morning,  September  '  Mining  Exchange,  ToroDto,  for  the  week  ending  Friday 


2£,  la  aa  follows: — 


Stock 

Open 

Low 

Clote 

Sales 

Amee-Holden . 

.  22 

22 

21)4 

22 

175 

Brazilian  ex*d . 

.  69 

59.)4 

68 

58 

2116 

Bell  Telephone . 

.  150 

151 

150 

150.*4 

175 

B.C.  Fishing . 

.  69*4 

75 

C.P.R.  ex-d . 

.  178)4 

is6'4 

178)4 

180)4 

54 

Canada  Car . 

.  40 

46 

40 

46 

1255 

Do.  pfd . 

.  67*4 

77 

67*4 

76 

1060 

Civic  Power . 

.  79*4 

81)4 

79*/ 

61)4 

5436 

Canada  Cement  ez-d. . 

.  62  H 

64 

62)* 

64 

2621 

Do.  pfd . 

.  93**' 

94)4 

93,*4 

94 

182 

Can.  Cottons . 

.  61 

61)/ 

50*4 

60)4 

263 

Do.  pfd . 

.  80)4 

82 

80)4 

81)/ 

226 

Can.  Gen.  Elec,  ex-d 

.  117,'*' 

117)4 

117)/ 

117,'/ 

75 

Can.  Steams.hips 

.  35*4 

87*4 

34*4 

85 

2268 

Can.  S.S.  pfd  . 

,  90 

90 

89 

90 

1600 

Canada  purgings . 

.  195 

100 

Carriage  FitCioriee 

.  37 

5 

Crown  Rnsc-rve . 

.  57 

60 

66)4 

59. 

7200 

morning,  September  22,  is  aa  follows; — 
CoballU  Open  High  Low  Cloi 


175  (Bailey .  9»i  9 

116  Beaver .  43 

175  1  Cbambera-Ferland .  20,^ 

Coniagas .  6  10 

Crown  Reserve .  58 

Calumet .  80 


116 

214 

67H 

924 

95 

82 

103'* 
28  50 

87>4 


Canada  Ix)Comotive 
Detroit  United  ex-d.  .  . 
Dominion  Bridge 

Dominion  Steel . 

Dominion  Iron  pfd  ex-d. 
Dominion  Coal  pfd,  ex-d 
Dominion  Textile  ex-d  . 

Do.  pid 

Hollinger . . 

Illinois  Traction  pfd 

ex-d 

Lake  of  the  Woods .  134 

Lyall  Construction  ...  69 

Laurentide  .  189 

Macdonald .  121-4 

Montreal  Cottons .  50 

Montreal  Loan .  16.5 

N.S.  Steel  .  .128 

National  Breweries,  pfd  7.5 
Ottawa  Power  tx-d  .  95 

Ogilvie  151 

Ogilvie  pfd  . .  114 

Price  Brothers  ex-d  .  85 

Penmans  64 

Penmans  pfd  .  86 

Quebec  RaiLs  .  34 

Hiordon  Paper .  74 

R.  and  O  .  124 

Sbawinigan 
Spanish  River. 

Do.  pfd  .  .  . 

Do.  (new) .  . 

Steel  of  Canada 
Do.  pfd 
Smart-Woods 


56  66?a  65?* 

1161^  11614  n5H> 
214  213 

&SH  66*4 
9214  92 


130 


.  06*4 

Green  Meehan .  00)4 

Gould .  00)4 

Great  Northern .  06 

Hargraves .  03)/ 

Kerr  Lake .  4  80 

Lorrain .  27 

La  Rose .  61 

.McKinley  Darragh  ...  64 

N  ipisaing  .  8  25 

Ophir .  09)4 

Peterson  Lake .  2114 

Do.  60  days .  24 


46 
22?i 
6  10 
61 
80 
O6.I4 

00)4 

06)4 

6  00 
31 

64 


Sales 
9)4  9600 
45)4  12900 
21),  8600 
4  85 


00)4 

06 


213 

66*4 

92*3 


83 


81 


83 


89  87)4 

I.34?4  134 
72H  69 
19014  188 


i-f4 


89 

134 

72 

190)4 

12*4 


390  Right  of  Way.  . 

465  Shamrock .  12)4 

4335  Silver  Leaf .  02 

1 1 0  Seneca  Superior .  30 

16  Temiskaming .  63 

286  Trethewey  .  18 

2  Wettlaufer  .  11)4 

75  1  York  Ont  .  01)* 

Porculnpes — 

Apex  .  08)4 


30  29 

6514  64 


60 
60 
8  20 
09  )> 
21)4 


4  95 
31 
60 
62 

8  60 
09W 
23 


1214 


11" 

165 

146 


Bonanza.  .  18 


0874 

1414 


11  11 
01)4  OU4 


435 

S2634 

3600 

12000 

2000 

3000 

3200 

1000 

600 

13000 

2650 

7100 

4105 

8800 

41800 

4000 

1000 

3000 

6600 

1600 

20300 

1000 

12,500 

2500 


08)4 

10 

10), 


Dome  Consolidated ....  11 

618  ’  Dome  Extension .  36  371 

12  12*4  95  ,  Dome  Lake .  66  60  '  65 

65  Dome  Mines  .  25  00  26  00  25  00  26  00 

167  I  Davidson  .  45*4  47  45'4  47 

128*4  127  128)4  D82  Eldorado  .  00)/ 

.  60  Gold  Reef .  01)/ 

16  Hollinger  Cons .  7.05  7  10  7  00  7 

Iu2  149  150  984  Jupiter .  3914  30),  29)4 

4  Mclntvre  .  1  44  1  47  1  43 

85  84  84  29  McIntyre  Extension 

64*4  63 »«  64*/  220  Monet  a 


0814  24500 
14)4  29700 
12  1700 

37  44950 

)4  34210 
■■  215 

10800 
5000 
.500 
00  1130 


Toronto  Trading 


The  record  of  tradiu  on  the  Toronto  Stock  Exchange 
for  the  week  ending  Imday  momiBg,  Septamber  22,  is 
as  follows: — 

Stock  Open  High  Low  Clom  Seles 

American  CyanamU. . .  62  M 

Barcdona .  14j<  15)/  14)/  16  345 

Braxihan .  69  69  6T)J  67)/  653 

F.  N.  Burt .  80  44 

BeU  Telephone .  160  160)4  149)4  150  222 

B.  C.  Fi^ng .  60  46 

Canada  Cement  ez-d. . .  62)/  64  62)/  64  343 

Do.  pfd .  93)4 .  4 


N.  Y.  CURB  QUOTATIONS. 


Canada  Car  . 

Can.  Gen.  Electric. . . . . 
Canada  Steamahipa .... 

Can.  S.S.  Vote . 

Canada  Bread . 

Canada  Landed . 

Canada  Permanent.  .  .  . 

City  Dairy  pfd . 

Crows  Nest  Pass  . . . . 
Canada  Locomoti va . . . , 
Do.  pfd . 


1.36 

12*4 


64** 

91** 


34  *« 
81 

135 

12'* 

39 


New  Ray  .  . 

930  Porcupine  Crown 
3630  Porcupine  Imperial 
1  Porcupine  Vipond 
2102  Porcupine  Ti^ale.  . . 

1653  Preston . 

80 


16*/ 

66 

77 

OSH 

36 


70 

80 

034/ 

39* 


65 


63*4 

91*4 


Sberwin  Williams  . . 

.54*/ 

55 

54*/ 

Do.  pfd  ex-d  . 

97'4 

Smelters  ex-d  .... 

38 

3834 

S7 

Toronto  Railway  ex-d. 

02 

92 

91)4 

Tooke  Bros . 

20 

Do.  pfd . 

Twin  City  ex-d 

(O 

96^3 

65 

W^a^mack  Paper 

65 

65'/ 

B.N.A 

no 

MoIsods  ex-d . 

Union  . 

192 

13.3 

Commerce  . 

!«7 

187 

186 

Nova  Scotia  cx-d 

Montreal  . 224 

Merchants  .  174 

Royal  .  212* 

Uochelaga  .  145 

Quebec  101 

L'nllsted— 

Laurentide  Power .  55 

Tram,  and  Power .  36 

Bonds 

Bell  Telephone  .  . . 

Can.  Cottons . 

Can.  War  Loan 
Cedars  Rapids  .  . 

Canada  Cement 
Can.  Con.  Rubber 
Dom.  Textile  A 
Do  B 

Dominion  Cottons 
Dominion  Coal 
Mont.  Tram,  debs 
Ogilvie  C 
Quebec  Railway 
Steel  of  C anada 
Sherwin  Williams 
Wayagamack 
Penmans . 


256 

222 


38?* 

9I'a 


257 

222 


Teck-Hughes.  , . , 
11047  Tough  Oakes.  .  . 
166  Wiwt  Dome  .  . . , 
West  Dom  Cons. 

Sundry 
Vac.  Gas .  ... 


130 


1033  . 
35 


212),  212*4  212*, 
105  101  105 

65*4  55  65*4 


10 


20 

550 


29 


167 


83*4 

97*4 

89 

97 

98 

97.14 

971, 

99)4 

93''« 

76 

103*4 

70 

96*4 

100 

82 

84), 


89 

96*4 


^97*4 

97*4 


96 14  96 
S3  82 


200 
425 

2000 
2000 
13200 
23600 
96*4  14700 
2000 
2.50 
1000 


1000 

1000 

3000 

1000 

3200 


Montreal  Quotations. 

Ex-Div.  Asked 


Ames  Holden 


Do.  pfd . 

57  ij* 

Dell  Telephone  . 

6R). 

Brazilian  T.  L.  &  P.... 

OS 

Can.  Cm  . 

48 

46  ^4 

Do.  pfd . .  • . . 

7  4 

7b 

Can.oda  Cement  . 

6i’j 

64 

Do.  pfd . 

t'l'* 

.5014 

Can.  Cottons  . 

Do.  pfd . 

^2 

SI 

Can.  Foundries  &  F.... 

195 

Can.  tfen.  Electric  .... 

118 

(*an.  Pacific  . 

2 

179 

177's 

Can.  Locomotive  . 

50 

Can.  Steamship  Lines  .. 

34’* 

34  U 

Do.  Voting  Tru-'t  ... 

33 

Do.  pfd . 

891- 

89*4 

Carriage  Factorle.s  .... 

33 

Con.  Mining  &  Smelt... 

- 

3  8 

Civic  Investment  . 

M  '.J 

Sl-s 

Crown  Deserve  . 

.  60 

Detroit  United  Railway 

1 1  5 

115'.. 

Dom.  Bridge  . 

31 1 

212'i. 

Dom.  Iron  pfd  . 

i 

Dot-n.  Steel  Corp . 

57* 

.'.or. 

Dom.  Textile  . 

i*2 

S3 

82 

Do.  pfd . 

103 

Laurentide . 

2 

190 

1S7';. 

Lake  of  Woods  . 

131'a* 

131 

Do.  pfd . 

11.7* 

Lvall  Pon.^truct ion  Co.. 

4  •> 

70 

MacDonald  Co . 

13 

1  2 

Mont.  Train  Deb . 

2  ^5 

75 

N.  S.  Steel  &  t'oal . 

128)* 

l'2S*i 

Do.  pfd . 

not** 

ftgilvie  .Milling . 

151 

1.50 

Ont.  Steel  Prod.  pfd... 

77 

Penmans  . 

6  5 

64  'g 

Do.  pfd . 

87 

Quebec  Ry.  L.  H.  &  P. .. 

St's 

34*4 

Riordon  Paper  . 

82 

SI  tj. 

Shaw-inigan . 

135  ^ 

135 

Spanish  River  . 

12'4 

12*4 

Do,  pfd . 

40 

39 

Steel  Co.  of  Canada.... 

62  Sg 

63*4 

Do.  pfd . 

91 

Toronto  Railway  . 

2 

92 

9i 

Tuckott.s  Tobacco  . 

23 

21 

Do.  pfd . 

86  ’*4 

Banks — 

Imperial  . 

20s 

Montreal  . 

22.3 

221 

Nova  Scotia  . 

3L. 

257 

Royal  . 

2 1 2  iv, 

216 

Toronto . 

198 

Union . 

Last 

132 

Sale. 

Asked. 

Bid. 

Bonds— 

Can.  Cement  . 

97 

97 

Can.  Converter.e . 

so 

SO 

Can.  Rubber  . 

98 

9S 

Cedars  napid.= . 

99 

90 

Dg-.h.  War  Loan  . 

97  lo 

07  »/ 

P7 

Dom.  Iron  A:  Steel . 

87 

87 

Dom.  Textile  A  . 

971.. 

L.  of  Woods  . 

103 

105 

102 

Mont.  Street  Ry . 

96 

Mont.  Tram . 

oi'* 

9i 

N.  S.  Steel  *  Uoal  . 

87 

90 

Penmans  Limited  .  .  . . 

84  U 

8  5 

S4  U 

Price  Bros . 

8714 

87 

8  5 

Sher.  Williams  . 

99 

99 

Porruplne 

Apex 

Dome  Extension . 

I>oine  Lske  . 

Dome  Mines  . 

Dome  Consolidsted  ... 
Foley 

Gold  Reef . 

Hollinger  Con . 

Homestake  . 

Jupiter . 

McInt>Te  . 

.M  cl  ntyre  Extension  ... 

Moneta  . 

Pearl  Lake 

Porcupine  Crown  .  .  . 

Gold  . 

Imperial 

Tisdale . 

Vipond  . 

Preston  . 

Schumacher  Gold  M  .  .  . 

Teck  Hughes . 

New  Ray . 

West  Dome  t'onsolidated 

Kirkland  Lake  . 

f'oball: 

4(100  Adanac  . 

Bailey  . 

Beaver  . 

Buffalo 

(  ham  hers  Ferland 
C  oniagas 
Crown  Reseri-e 
Foster  .  ,  .  . 

Gifford  . 

Gould  Con  . 

Great  Northern . 

Hargrave*  . 

Hudson  Bay  . 

Kerr  Lake  . 

La  Rose . 

McKinley  Darragh . 

N  ipisaing  . 

Peterson  Lake  .  . 

Right  of  Way . 

Vacuum  Gas  . 

Shamrock  . 

Silver  Leaf  . 

Seneca  Superior . 

Temiskaming . 

Trethewey  . 

Wettlaufer  . 

York.  Ont  . 

Ophir  . 

Calumet  . 

Lorain . 


01)/ 

4000  1 

05 

05 

04’/  04’, 

5000 

52 

62 

50  50 

1200 

40*4 

41 

39  *g  40 

2  50  2  60 

22450 

2  60 

2  60 

590 

38*4 

37),  38), 

4100 

.38'* 

88*4 

37*3  38 

31725 

34 

34 

33  33 

3000 

QUOTATIONS 

A»kH 

Bid 

08*./ 

08 

36** 

36 

68*4 

57 

Dominion  Iron  pfd 
Duluth  Superior  . 

Dominion  Canners 
Hamilton  Provident  .  .  138 

Lake  of  Woods .  184)4 

Monarch  Knitting  pfd  .  80 

Mackay .  86 

Mackay  pfd  .  67 

Maple  Leaf  .  92 

Maple  l,eaf,  pfd 
N.  S.  Steel 

Nipissing . 

Penmans  pfd  . 

Porto  Rico ...  .  47 

Petroleum 

Russell  Motor .  69), 

30  13225  1  Russell  Motor  pM.  93 

1  43  10945  Rogers  . 

4 1  5700  Do.  pfd  ... 

9600  Smelters 
6510  I  Steel  of  Canada 
24020  I  Steel  of  ('anada  p/d 
38700  I  Sawyer- Massey  .  .  . 

1 1900  !  .Spanish  River 
Do.  pfd 
Toronto  Paper 
Toronto  Gen.  Trusts 
Toronto  Railway 

Twin  City . 

Winnipeg  Railway 
Bonds 

Canada  Bread 
Elec.  Development 
Steel  of  Canada 
Canada  War  Loan 

Rio  de  Janeiro .  86'^ 

Bell  Telephone  .  95*4 

Banks— 

24*.  ' 


41 

47 

41 

46 

116 

67)4 

76 

67)4 

76 

65 

117)/ 

117)/ 

117 

117 

488 

86h 

»7« 

34)4 

6785 

90 

90*4 

89*4 

89*/ 

1190 

1» 

20 

19 

20 

10 

163 

10 

172)4 

72 

99 

26 

71 

72 

71 

72 

46 

67 

a 

88 

89 

88 

89 

28 

25  00 

15 

58 

isH 

67 

671/ 

1605 

91*/ 

40 

46 

46 

45H 

45*4 

21 

82 
86  H 


IS), 


01*1 

00 


9100 

2000 


Bid 
21  »i 


45 

22 
5  00 
59*, 
07), 
06 

*t 

06), 

.03*/ 


8  65 
23 
06 
31 

13*4 

.02)* 

30 

65 

18*4 

lllj 

0I«4 

.10 

.75 

29 


03*4 

01*4 

87), 

04), 

50 


O814 


21 
4  80 
68* 
05 
03 


8  50 
22»* 


94*/ 

94)/ 

94'* 

127 '4 
8.40 

127*4 
8  60 

1271/ 
8  35 

127)j 

8.60 

85?* 

47 

49 

47 

49 

11  90 

11  90 

11  16 

M  16 

69*4 

61 

591, 

61 

93 

95 

93 

94 

86 

90 

S7»/ 

39 

371, 

38*t 

Si’* 

63  u. 

63*4 

90 

92 

90 

92 

24 

11 

12 

11 

12 

39 

39 

38 

39 

60 

61 

60 

60 

210 

93 

93 

901, 

60*4 

97', 

95 

97)4 

96*4 

97 

96>j 

97*4 


97«*  97),  97), 


Commerce  . 

.  187 

187 

186 

186 

Dominion . 

.  219 

Imperial  . 

.  203 

Standard  . 

.  22! 

221 

220 

221 

l^nton  . 

.  185 

135 

134 

135 

Hamilton 

.  103 

Apex  . 

8)/ 

S>, 

81* 

8** 

(  an.  Cottona,  pfd 

79*^ 

Dominion  Foundry 

125 

135 

125 

135 

Dom.  Foundry  pfd 

86 

88 

85 

88 

Dome  Extension  . 

36 

86** 

36 

36 

Davidson 

47 

Dome  Lake 

67 

Hollinger  Consolidated 

7  05 

Jupiter 

30 

Kerr  Lake 

4  85 

McIntyre  . 

1  46 

146*4 

i44 

145 

McIntyre  Extension  .  . 

40 

National  Steel  Car. 

25 

Do.  pfd 

84 

New  Rav 

64 

70 

64 

70 

Peterson  Lake 

22’/ 

Porcupine  Crown 

76 

76 

74 

75 

Porcupine  \  ipond 

37 

bilver  Lead 

I’S 

Teck-Hughea 

40 

40 

89), 

40 

W  eF?  Dome  C ona 

87  H 

88*, 

37 

36 

Riordon 

78*4 

82 

78).., 

82 

TemiBkaming 

64 

Lorraine 

30 

TORONTO  QUOTATIONS 

Asked 


01), 
.  03)/ 


NEW  TURK  TRADING 


Fluctuations  of  the  leading  active  stocks  of  the  New 
York  Stock  Exchange  as  compiled  for  The  Financial 
Times,  by  Jenks,  Owj-nne  and  rompany  of  Montreal 
and  New  York  were  as  follows: — 

Week  ending  September  22.  101<> 


Note — All  Bond  quotations  mean 
crued  Interest.*’ 


WEEKLY  RY.  EARNINGS. 


Canadian  railroad  tr»,fflc  Increases  are 


Am.  Beet  Sugar  . 

Amer.  Can  . 

Amer.  Car  and  Foundry 
Amer.  Locomotive  ,  . 

■Amer.  Smelling . 

Amer.  Sugar  . 

Amer.  Tel  and  Tel  . 

Amer.  Tobacco  .  .  . 

Anaconda  . 

At^hi^on  . 

Baltimore  and  Ohio  .  . 

Bethlehem  Steel  .  . 

Brooklyn  Rapid  Transit 
t 'anadian  Pacitic  .  ,  . 

Central  la-ather 
Chesapeake  and  Ohio  .  . 

Chic,  Mil.  and  St.  Paul.  . 

Chino  Con.  Copper . 

Colorado  Fuel  and  Iron  . 

f'onaolidated  Gas . 

Corn  Products . 

Di.stilling  Securities  . 

Erie  . 

Erie  1st  pr  . 

General  Electric  Co . 

Great  Northern  pr . 

Great  Northern  Ore.  subs. 

Illinois  Central  . 

Interboro-MetropoHtan .... 

Inter-Metropolitan  pr . 

International  Paper  . 

Kansas  City  and  South.  .. 

l..ehigh  Valley . 

Louisville  and  Nashville.  . 

Mackay  . 

Mercantile  Marine . 

Mercantile  Marine  pr . 

Miami  Con.  Copper . 

M  S.  P.  &  .S.  Sfe.  M.,. 
Mo.,  Kansas  and  Texas  .  , 

Misfouri  Pacific  . 

National  Lead  . 

Nevada  Con.  Copper  .  .  . . 

N  Y.  Central  . 

Norfolk  and  Western . 

Northern  Pacific  . 

Pennsylvania  Railroad  .  .  . 
People's  Gas  and  Coke  .  . 

Pittsburgh  Coal  . 

Pressed  Steel  Car . 

Ray  ('on.  Copper . 

Reading  .  .  . , 

Republic  Iron  and  Steel.  .  . 

Southern  Pacific  . 

Southern  Railroad  . 

Tennessee  Copper . 

Union  Pacific . 

I  U.  S.  Rubber . 

U.  S.  Steel . 

U.  S.  Steel  pr . 

Utah  Copper. 

T  nioi 


H  igh 
9D4 
66’, 
68  «/ 
S0»/ 
lIOlj 
112*-4 
II3*, 
224  )* 
95 1  a 
107', 


1,0 


55 

66*4 

140 


Western  I-nion  Telegraph 

groiving:  less  spectacular,  as  had  been  antici-  |  Weatingbouae  Mfg . 

pated.  The  upward  movement  which  start-  ' - 

ed  In  Augri/st,  1915,  Is  showing  some  contrac¬ 
tion  now.  The  reault  Is  that  while  earnings 
continue  to  show  gains  that  would  he  viewed 
as  substantial  in  normal  times  they 
small  by  comparison  with  the  ratio  of 


44*4 

104)4 

IS), 

74*4 

3014 

26?* 

82)4 

1.32*4 

86 

60)4 

124 

39),' 

126's 

4*4 

./*» 
14*  , 
22), 
109*/ 
133 
113*4 
67H 

109 

33*4 

61*/ 

25) , 
114*4 

69 

102*4 

26) 4 
26.', 

148)/ 

60 

109*4 

1214/ 

90*4 

102’4 

65)* 


9I», 
62', 
65*4 
77 1, 
106', 
no-, 

13C, 

221 

89', 

104*4 

86H 

554 

84', 

177 

62*4 

62)/ 

M's 

52’, 

52’. 

136'x 

15*4 

46*4 

37'', 
53 
170 
116-  , 
41*4' 
101*4 
16 


94(4 

6.3..; 


133 

222', 

95 

105*1 

89", 

560 

85*4 


178' 

67 

64’, 

OS*, 
54 ’4 
54’, 
137’4 


25 

SO 

129 

85*4 

43H 

117*4 

37 

124*/ 


69*  , 
21 

106*, 
130 
1 10' 4 
56'4 
101*/ 
.32’/ 


64  .'4 
99 

23H 

22*4 

143*4 

58)4 

105’, 

120 

84)/ 

97*/ 

63 


54 

174', 
120  <-, 
44'/' 
102'/ 
17', 
73 '/s 
29)/ 

25 '4 
80’, 
132'4 
86 
4.5*.4 
120*, 
.39 

124’, 

4*4 


107*4 

130’/ 

111*4 


60*4 
25*  , 
112 
66*4 
101 
24*4 
26)4' 
147*4 
58*4 
109’/ 
12U4 
90)/ 
991/ 

64  .‘4 


American  Cyanamid  00m  . . . 

Do.  pfd  . . 

Ames-Holden  com  . 

Do.  pfd  . 

Barcelona  . 

Brazilian  T.  L.  and  P . 

B.  ('.  Fishing  . 

Bell  Telephone . 

Burt,  F.  N.,  t'om  . 

Do.  pfd  . 

Canada  Bread,  com  . 

Do.  pfd  . 

('an.  Car  and  Foundry  Co.  . 

Do.  pfd . 

Canada  Cement,  com 
Do.  pfd 

Can.  Foundries  and  Forgings 
Do.  pfd 

Can.  St.  Lines,  com . 

Do.  pfd  . 

C an.  Gen.  Electric . . . . . 

P.K 


23 

61 

16*4 


154 

79 

26 
86)4 
47 
75*, 
63*, 
95  ^ 
200 
90 


6 

50 

14 

545 

107 

525 

45 

60 

265 

15 
85 
80 
71 

310 

5 

11 

940 

1223 

96 


62 

102 

29 

1200 

2600 

500 

8500 

7500 

2000 

66 


20  I 

32  ! 
2 

2000  i 

5  I 
322  I 
161 

6100  ’ 
100  j 

129 
120 
1600 
100  ! 
4250  ' 
1000 

6  ' 
14  I 

2125 
260  ' 
1000 
500 
500  ' 
.3000  , 

6200  i 

420  1 


60 

21 

14)/ 

67)4 

57 

150 

75 

93*/ 

'84*/ 


62*/ 

93*, 

195 


117)4 


8.  O.  JackM  &  Co.,  Toronto, 
tollowlng  lateat  quotations  on  the 
Curb: 

Bid 

Atlanta  .  9), 

Boston  &  Montana  . 

Buffalo  .  7 

Canada  Copper  ...  .  1  *4 

Chevrolet  . 200 

Coaden  Dll  and  Gas  .  IS 

International  Petroleum  ...  ll’i 

Jsrome  Verde  .  2?/ 

N.Y.  Bar  Silver  .  68’, 


report  the 
New  York 


Asked 

10)4 

92 

1 

I's 

210 

13)/ 

11), 

2*» 


Belmont  . 

4  ’4 

4*** 

Brit.  .\mn  Tobacco  . 

19 

20 

Goldfields  Cons  . 

76 

1  4 

Jim  Btitler  . 

90 

92 

Jumbo  Extension . 

35 

37 

Mother  Lode  Copper  . 

oS 

SSii 

Riker  Hegeman  . 

■1** 

5 

Stand.  Sil.  &  Lead  (of  B.C.). 

1** 

IH 

Stewart  Mining  . 

3-16 

>* 

Sterling  Gum  . 

1*4 

1  3-16 

Submarine  . 

3S 

38*4 

Success  . 

39 

40 

Tonopah  Extension  . 

r.*'/ 

0*4 

Mining . 5  13.16 

15-16 

United  Profit  Sharing . 

1 

United  Motors  . 

68 

68 14 

Weat  End  Cons  . 

77 

SO 

White  Motors  . 

r.4'4 

54*** 

Yukon  Gold  . 

2's 

2*11 

.\ng1o  .Amn.  Oil  . 

ir.\ 

16*4 

tJreen  Monster  . 

2 

2*, 

Vacuum  Gas  . 

31 

35 

CAPITAL  : 

Paid-up  $1,000,000.00  Rest  $750,000.00 


DIRECTORS 

Sir  Herbert  S.  Bolt,  President 
A.  J.  Brown,  K.C.,  Vice-President 
Sir  W.  M.  Aitken,  Bart.,  M.P.Hon.  R.  Dandnrand 
J.  B.  Aldred  G.  H.  Doggan 

„  “  Hon.  W.  J.  linnnn 

rsFCtte  Brown  jones 

Oeo.  CsTerkUl  Wm.  Sfolson  Maepherson 

C.  A.  Crosbte  C.  E.  Neill 

Hon.  N.  Cnrrj  Hugh  Paton 

T.  J,  Hngbes  -  -  General  Manager 


E,  L.  Penae 
James  RedaMsa  . 

F.  W.  Rosa 
Hon.  W.  B.  Rom 
A.  Haig  Sima 
Stnart  Strnthp  -*1 


142  .^otre  JBame  S>treet  WBitfSt 


Further  Curb  Quotations  are  reported  by- 
Robert  E.  Kemerer  &  Co.,  of  Toronto,  as  fol¬ 
lows; — 

Bid  Ajjked 

Coppers  and  Zincs— 

("onsolidated  Arizona  .  ST 

t'iilat '  ■'IS  .  6  00 

Cerro  d"  Pasco  .  38.50 

Emma  .  1  .  37 

Howe  Sound .  5.00 

Magma . . . 17.2.5 

Mont. ana  Cons . 25 

Siicrc.afi  . 

Tularnsa . 

t'nlleri  Verdo  Extension 
Zinc  c 'onsolidatcd  ..  .. 

Industrials — 

.Aetn.'i  Explosivr.s . 

Butler  Chemiral  . 

Edniemd  /i-  Jones  Motors 

h'-nerson  Motors  .  4  00 

Hupp  .M.dnr.s  .  6.25 

Kathodum  Bronze  . 16.00 

Lske  Torpedo  .  7.50 

Manhati.an  Tr.ansit . 87 

Maxim  Miinlllona .  6. 7.5 

Peerless  Molor.s  .  2.5  .50 

Triantrle  l-'tlm  .  2.00 

U.f).  bCeamships  .  7.75 

World  Klim . 75 


.  37.00 
.  1 .06 
.  40.00 

.  4 . 00 

.$10  00 
.  4.25 

.  39.00 


60 

6.25 
39.00 

1.50 

5.25 
17.50 

.50  . 
39.0(1 

1 .12  I 

41.001 

4.251 


THE  EASTERN  TRUST  CO. 


$1,250,000 


CAPITAL  PAID  UP  AND  RESERVE . 

ESTATES . $17,000,000 

IN  Bl'SINESS  23  TEARS 


THIS  COMPANY  WITH  ITS  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HA'VII. 


HALIFAX  ST.  JOHN  MONTREAL 

ST.  JOHN’S,  NFLD. 


CHARLOTTETOWN 


$10. 


42.001 


8. 00 
1.12 
6  .  on 

26 . 50 


.00  I 


.87 


McDOUGALL  &  COWANS 

Members  of  the  MontreaS  Stock  F.xchanifc 


OTTAWA 

QUEBEC 

hALlt'AX 


STOCK  BROKERS 


MONTREAL 


\ AN(  OUVEB 
!»T.  JOHN,  N.l 


Direct  Private  Wire  to  all  Branches  and  New  York 


mnn  PiNF  no>  \>z  \  listf.p 

Toronto— One  of  the  new  listings  of  this 
past  week  was  Porrnpinp  Honanza.  which  ' 
made  its  appearance  on  the  Standard  Stock  ; 
Exchange  at  fen  cents,  siihseqticntly  selling 
up  to  around  fifteen  eert  s  on  very  general 
demand  The  property  of  the  company  is 
located  immediately  north  of  the  Big  Dome, 
being  les.s  than  one-qnartei'  of  a  mile  re¬ 
moved  from  the  .latter  property:  not  a 
great  deal  of  w'ork  ha.s  been  done  as  yet, 

•  yX  the  showings  are  good  cud  the  property 
is  weU  located.  An  e.xeellent  market  is  be¬ 
ing  made  for  the  sleek,  .aitbongh  there  is  | 
nothing  speetaoular  in  its  movements. 


U.  B.  BOBIN 


IkENNETU  MOIjSON  Member,  Montreal  Sfoek  K/ehange 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  1145  82  ST.  FKANCOl.S  XAVIi:R  STREET 


Cables:  “BL'BPOBT” 


CANADA 

STEAMSHIP 

LIMES  LIMITED 


^ ‘anadian  Salt  . 

139 

125 

City  Dairy,  pfd . . 

_  991^ 

98 

(  oniagas  . 

....  5  00 

4  50 

Confe.  Smelters  . 

37'/ 

Consumerg  Gas  . 

....  160 

<  rown  Reserve  . 

.  60 

67 

t'row  s  Nest  . 

72 

71 

Dcmini-^n  ('annera . 

...  17 

no.  pfd 

...  60 

!>ominion  Steel  Corporation 

.  67 

66's 

Duluth  Superior 

47 

45', 

La  Hose 

60 

Ma'’kav.  rom  ,  .  . .  . 

.  861, 

85*4 

Do,  pfd  . 

.  67 

66 

Maple  l.teaf.  com  . 

.  94', 

93*  J 

Do.  pfd  . 

94*  J 

Monarch,  com  .  . 

....  35 

32 

Do.  pfd  . 

.  82 

80 

Nipisfin^  Mines 
N.  S.  Stcf*!.  com 
Pacific  Burt,  com 
1)0.  pfd 


STANDARD  SILVER-LEAD  BnifllfO. 

Bo.«iton — Director  John  F.  Clark  of  Stand 
are  ard  Silver-Lead  Mining  Co.  wlr^  from  Spo- 1 
kane:  "Strike  In  Alpha  upper  tunnel  Is  now 
crease  shown  for  the  earlier  "months  of  the  1  seven  feet 
The  aggregate  gain  of  the  three 


pFiiman  A,  com . . 

Do.  pfd  . 

pptrolmim  . 

Porto  Rico  Ry.,  com  . 

Do.  pfd . 

Quebec  Light,  H«at  and  Power . 

Rogers,  com . 

Do.  pfd  . 

Kussell  M.C.,  com . 

flo.  pfd  . 

Sawyer- Massey  . 

Do.  pfd  . 

Shredded  Wheat,  com . 

Do.  pfd  . 

Spaniab  Rfver,  com . 

Do.  pfd  . 

Steel  of  ('anada,  com . 

Do.  pfd  . 

Toronto  Paper  . 

Toronto  Railway . 

Tuckets,  com  . 

Do.  pfd . . 

Twin  efty,  com  . 

Winnipeg  Railway . 

Banks— 

Commerce . 

Dominion  . 

Hamilton . 

Imperial . 

Nova  Scotia . 

Ottawa  . 

Royal  . 

Standard  . 

Toronto  . . 

Union  . 

IxMti.  Trust 

Canada  Landed  . 

Can.  Permanent  . . . . 

Colonial  Invest  . 

Hamilton  Prov . 

Huron  and  Erie  . 

Landed  Banking . 

Tzondon  and  Canadian . 

Toronto  (reneral  Trui^ . 

Toronto  Mortgaga  . .  ... 

Bonds- - 

Canada  Bread . 

Canada  Ixicomotive . 

£)ominion  Iron . 

Electric  Development . 

Mexican  Electric . 

I  Mexican  Ll^t  and  Power . 

{  Porto  Rico  Kya . 

I  Prov,  of  Ontario . 

I  Quebec  Light  Heat,  and  Poww . 

j  Hio  Janeiro  let  mtg.  6  per  cent  ’36. . 

'  Spanifth  River.  . . 

Steel  (zo.  of  Canada . 

War  Loan,  1916 . 


year, 

Canadian  roads  for  the  second  week  of  Sop 
tember.  of  $799.f>21  or  20.7  p.c.  Is  the  ^mall-  I 
est,  with  one  exception,  in  the  calendar 
year. 

Comparative  weekly  returns  since  the: 
commencement  of  the  new  fi.scal  year  of  the* 
two  railroads,  the  C.P.R.  and  C.N.R.,  are:  | 


books  like  same  ore  body.  Assays  on  lower 
tunnel  61  P*c.  lead,  and  218  ounces  silver. 
Have  six  feet  of  bunchy  but  grood  ore  in  No. 
1  Standard.** 


CANADIAN  PACinC 


1916 

July  7 . $2,616,000 

July  14 .  2,738,000 

July  21 .  2.641.000 

July  31  .  8.800-000 

Aug.  7 . 

Aug.  4 . 

Aug.  21 . 

Aug.  31 . 

Sept.  7 . 

Sept,  14 . 


1915 

$1,666,000 
1,63.5,000  1.103,000 
3  ,,000670  971,000 

2.47M00  1,324.000 


KEMERER  OFFICES  ENLARGED 

R.  C  Kemerer  &  Co.,  Toronto,  have  again 
enlarged  their  offices.  This  is  the  third 


8  85 
128 


95 

35 

89*-, 

92**' 

64 

95 

26 

13414 


97*4 

96 


186 

216 


204 

212-'4 


162'* 

172.1, 

78 


95 

85 

30 

45 

87)4 

89 

80 

96)*' 

97*/ 


8  55 
127'j 


II  85 
48 


BURNEH,  PORTE 


EAST  OR  WEST 
The  River’s  Best 


a 

B 

Monfrpal-Qneboo  IJne 

jli^  Dnily  Sf-rvit-p,  7  P.M. 

Monfrpal-l,flOO  Islands- 
Toronto  Line 

.  ,  Pftflinps  Mnntlny.  AVpdnPS 

[j!!!||||  day  ami  Saturrlay  at  I  PM 

Ragnenay  Line 
.StPamers  leave  Quebec 
Tupsday.  XVeiine.-day.  I'rl- 
fiay  and  Saturday,  S  no  A  M. 

>’orth  Shorp'P.E.I.-rieton 
Servioe 

S.S.  "CaBcapedla'’  leavos 
Montreal.  September  141h 
and  2Rth. 

General  Freight  Office, 
Main  5662. 

Ticket  Office,  9-11  Victoria 
Sq.  Phone  Mnin  1731 


BUY  AND  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN 

ORDERS  EXECCTED  ON  i'UlNCiPAL  GRAIN  EXCHANGBI 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


TEL.  MAIN  83W-8SM 


51  ST.  FRANCOIS  XAVIER  STREET 


U 


n 


Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  GoTcrnment. 

For  Permanent  Investment. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JA.TIES  ST.,  .MONTREAL 

Cable  Addrexs-"  GBAIIltOH .\K.* 

rodMi  Lichen.  Western  Uultin,  A.lLU.  otii  i;,Iiti m,  Kirtti  3Innt/amerr 


GEO.  H.  SMITHER.S  J.  J.  -M.  PA.NG.M.iX  GEO.  tV.  S.  HENDERSON 

BURNETT  &  CO. 

Members  Monfrenl  Slork  Exrhnnge. 

Priiate  Wire  ConneoUuii  nith  Non  York  and  Toronlo. 

Telephone  Main  1747-8.  IL’  .St.  Sarrament  SL 
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JTR,  AIRD  ON  YVEST’8  PROSPERITY. 

General  Manager  John  Aird,  of  the  Bank 
of  Commerce,  was  interviewed  in  Vancou¬ 
ver  this  week,  and  said  that  he  found  busi¬ 
ness  throughout  the  West  and  in  British 
^**irimrwithironeTeiir“'They  now  oM^^the :  Columbia  much  better  than  he  expected.  He 
67  4  [whole  north  half  of  the  building  at  lOS  Bay '  predicted  that  the  new  war  loan  wotUd  be 
53  1 
5-3  4 


Street. 


July  14. 
July  21. 
July  31 
Au*.  7. 
Aug.  14. 
Aue-  21. 
Aug.  31. 


2.943  000 

1,815,000 

1,128,000 

C2  1 

— 

2.860.000 

1.956,000 

904,000 

46.2 

fiept. 

7 . 

708,900 

456,500 

282,400 

65  8 

4.092.000 

2.856,000 

1,286,000 

14 . 

668,000 

590.900 

77.100 

13  0 

2.679.000 

2,002,000 

677,000 

38  8 

GRAKD  TRLDIV 

2,7StO.OOO 

2,214,000 

514,000 

23  2 

July 

7 . 

. ..  $1,155,029 

$990,278 

$164,751 

18.6 

A'.ADIAN  XOKTUEBX 

1 

1  July 

14 . 

...  1,211,383 

986,629 

221  764 

22  4 

$885,100 

$429,400 

$455,700 

106  1 

1  July  21 . 

.  . .  1.140.226 

980,898 

159,328 

16  2 

874.900 

449.700 

425.200 

95.4 

July  31 . 

. . .  1,810,713 

1.537,141 

273,572 

17  8 

865,900 

447.700 

419,200 

92.7 

1  Aug. 

7 . 

. ...  1.256,876 

998,773 

262,603 

26  6  ' 

1,207,300 

634,900 

572,400 

89  5 

1  Au(. 

14.  . .  . 

...  1,236,989 

1.004,412 

232,677 

28  1  1 

868.000 

438,500 

429.500 

97  9 

Aug. 

21 . 

. ...  1,804,848 

1,052,483 

252.365 

23  9 

841,500 

427.600 

413,900 

96  8 

Aug. 

31 . 

...  1,952,163 

1.585.213 

4 16,950 

27.1 

. .  846,300 

465.400 

380.900 

82  0 

1  SepL 

7 . 

...  1,27«,061 

1491.711 

184.360 

16. 8‘ 

1,129,000 

652,100 

476,900 

73 .  OSepc . 

14 . 

...  1,253,629 

1,044,808 

208,821 

20. 

j  over-subscribed  as  was  the  last  one,  and ; 
added:  1 

"There  is  one  thing  that  has  helped  the  j 
banka  and  busLnesa  generally  in  Canada,  I 
for  which  I  must  give  the  Mioisiter  of  Fin- ! 
ance  credit  That  Is  the  blW  which  he  i 
brought  in  1913,  and  put  through  the 
House.  That  bill  gave  the  banks  the  power  i 


Plums 


hare  a  spicy  zest  which  makes 
them  a  favorite  preserving 
fruit, and  several  excellent  va¬ 
rieties  are  plentiful  this  year. 
Preserve  all  you  can  with 

LanRc 

Sugar 

for  the  sake  of  economical 
and  wholesome  dessertsnext 
winter.  Lantiesngar  comes  in 

2  and  5-lb  Cartons 
10  and  20-lb  Bags 
Pnrecane.  FINE  granulation 
"Tftc  All-Purpose  Sugar** 
phzsebvinc  labels  fbee 

$4  gM— d  Bad  pffiaud  Ubela  for 
•  ball  trade-aark.  8aad  Ao 

Atlaatle  Sagar  Refineries  Ltd._ 

r*werBlds.,  Montreal 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  •  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


PROSPEROUS  ANDPROGRESSIVE 

Up-to-date  buKiness  niethorls.  b.-iek'-d  hy  an  unhroken  record 
of  falr-deallngr  with  It.s  policy  1;(j1(1ci'“.  have  achieved  for  the 
Sun  Life  of  Canada  a  idienonieinil  Ki'owth. 

More  than  lOO.OOU  of  its  pollcic./  are  now  in  force  for  aasur- 
aneea  totalling  over  — mucli  the  larRcst  amount  car¬ 

ried  by  any  Canadian  life  cunii>any. 

SUN  Llf;E7^SUIRAKa6 

OT  Canada 

Head  OFncfi-T^ONTRaAli 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARINIES,  .MONTREAL 

agents  WANTED  IN  UNREPRESENTED  DISTRICTS 


CAWTHRA  MULOCK  &  COMPANY 


ilcmbcri  of  Toronto  Slock  Kicbange 

BANKERS  AND  BROKERS 


12  King  St.  g.  -  Tarawte,  Canada 


37  James  St.  S. 


Hamlltaiit 


( 


THE  WNAJrCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  23,  1916. 


PROFESSIONAL  CARDS 


McBIttan,  Cisgnin,  Mitchell  S  Cssgriln 

CMGBAIN,  MITCHELIi,  HOLT, 
MeDOVGALL,  CBEIXMAN  Si  STAIRS 


Tb.  Chue-CMpsin, K.C.  Victor  E.  Mitchell,  K.C 
Charia  M.  Hmt,  K.C.  A.Chue-('asi[r.in,K.C. 

Etrol  M.  MuDougiU.  John  J.  Creeim.n. 
CObert  S,  Stain  Pierre  F.  Cugrain. 

ADVOCATES,  BARRISTERS,  ETC. 
Royal  Tnut  Bulldinz,  107  St.  Jamen  Street 
Ball  Tel.  M.  8069  MONTRE 


T-O.  Box  856 
TaL  M.  1260-1261 


-“Nahac,  Montreal." 
-Liebera,  Western  U. 


C.  H.  CAHAN,  K.C. 

BARRISTER  AND  SOLICITOR 
Tranaportatlon  BuUdlnj 
MONTREAL 


Telephone  Cable  Address 

Mala  27  and  2.8  "CammaraH 

MEREDITH,  HOLDEN,  HAGUE, 
SHAUGHNESSY  &  HEWARD  ^ 

Barristers  and  Solicitors 
aOSBCHANTS  BANK  BITLIILNG, .MONTREAL 

F.  B.  Mereditb,  K.C.  A.  R.  Holden.  K.C. 

H.  1.  Hague,  K.C.  Hon.  W.  J  Sbaughncsay 

C.O.  Heward  H.  H.  Scott 

Counsel — C.  S.  Campbell.  K.C. 


ELLIOTT.  DAVID  &  MAILHIOT 

AdTOcatea,  Barristers  and  Solleltoi'S, 

Commissioners  for  all  the  Provinces 
and  Newfoundland,  and  for  the  States 
of  Massachusetts  and  New  York. 

Canada  Life  Bnlldln,;,  INO  St.  James  St, 
Henry  J.  Elliott,  K.C.  U  A.  David.  K.C. 

Adolphe  Mailhiot.  ScKfrled  Bush. 
Louis  P.  Crepeau,  K.C.,  Xs.-o  ■.  <'()ni>.sol. 


TELEPHONE  MAIN  H475 


JOHN  A.  DRESSER 

MINING  GKOLOGIiST 


IMS  EASTERN  TOWNSHIPS  BANK  I  LItO 
MONTREAL 


DIVIDEND  NOTICES.  t 

THE  MOLSONS  BANK  ' 

144TH  DIVIDEND. 

The  ShAreholders  of  The  Molsons  Bank 
arc  hereby  notified  that  a  Dividend  of 
TWO  AND  THREE-QUARTERS  PERCENT.! 
(being  at  the  rate  of  eleven  per  cent,  per 
annum)  upon  the  capital  stock  has  been  de-‘ 
dared  for  the  current  quarter,  and  that  the' 
same  will  be  payable  at  the  office  of  the 
Bank,  In  Montreal,  and  at  the  Branches,  on, 
land  after  the  SECOND  DAY  OF  OCTOBER' 
.NEXT,  to  shareholders  of  record  on  15th 
September,  1916. 

THE  ANNUAL  GENERAL  .MEETING  of 
the  shareholders  of  the  Bank  will  he  held, 
at  Its  banking  house.  In  this  city,  on  MON¬ 
DAY,  the  6th  of  NOVEMBER  next,  at  three 
o’clock  In  the  afternoon. 

By  order  of  the  Board, 

EDWARD  C.  PRATT. 

General  .Manager. 
Montreal,  18th  August,  1916. 


DIVIDEND  NOTICES.  ETC. 


QUARTERLY  DIVIDEND 

NOTICE  Is  hereby  given  that  a 
Dividend  of  TWO  AND  O.NE- 
HALF  PER  CENT.  (2 ',4%)  for 
the  three  months  ending  Sepfem- 
ber  30th,  1916,  at  the  rate  of 
TEN  I'EIt  CENT,  per  annum,  has 
been  declared  upon  the  Capital 
Ktock  of  this  lUHtitution,  and  the 
.same  wiii  bo  payable  at  the  Of¬ 
fices  of  the  Company,  Toronto, 
on  and  after  Monday,  the  2nd  of 
October,  1916.  The  Transfer 
Hooks  will  be  clo.sed  from  the 
18th  to  30th  September,  both 
days  inclusive, 

Hy  Order  of  the  Board, 

E.  R.  WOOD, 

President. 

CENTRAL  CANADA 
Loan  and  Savings  Co. 
26  King;  8t.  E.  -  Toronto 


I  guarantee  or  otherwise  deal  with  the  same;  i  INTERNATIONAL  PETROLEUM. 

I  (k)  To  lend  money  to,  and  to  aid  In  any  ,  I 

manner  any  corjioration  whose  shares,  bonds  '  i  ' 

or  other  obllgaflons,  are  held  or  are  In  any  i  in—e  Voa.  nnoTwHan  aP 

way  guaranteed  by  the  coeiip.ariy,  and  while  |  ERrnilIgS  for  First  xORT  Ol  UporatlOD  Oi 

owner  of  any  sin  ]i  slock,  bonds  or  other  ob-  i  Hate  of  I).C. Taxation  ProblOIIl- 

lig.atlons  of  ownership  thereof  to  exercise  ^eaLED  TENDERS  addre.-.sed  to  the  under-  * 

any  and  all  voting  power  thereon;  ,  .  J  signed,  and  endorsed  "Tender  for  protec-  Toronto — The  International  Petroleum 

(1)  To  take,  or  otherwise  acquire  and  hold  |  works  at  L-iprairie.  Que.,”  will  be  Comnanv  which  onerates  Drincinal'v  in  Pe- 

shiiro.s  in  anv  other  company  having  objects  |  ,  j  ,  office  until  4  pinion  Tues-  ‘-Ompany,  wnicn  operates  pi  me. itaiy  m  .re¬ 
altogether  or  in  part  similar  to  tho.se  of  the  Sa-’  j.  to;  TnDr  for  ^he  construe-  f''-  head  office  here,  has  filed  a 

company  or  carrying  on  any  tion  of  protection  works,  being  the  Improve-  Statement  of  the  rcsulLs  of  its  first  year’s 

/omn'Inv-  ^  '  ments  to  and  co.iipietion  of  the  protection  businesfl  with  the  Toronto  Stock  Exchange, 

'  m)  ^o  enter  into  any  arrangements  with  ;  dyke  at  Lapralrle,  County  of  Laprairie,  yue.  ^  where  its  securitie*  are  listed-  The  stRte- 

lanv  authorities,  municipal,  local  or  other- i  Plans  and  forms  of  contract  can  be  *een  i  which  is  for  tlie  year  1915,  covers  the 

w  ise,  that  may  seem  conducive  to  the_^  corn- ,  and  specification  and  forms  of  lender  oh- I  .  '  npi-iod  of  the  comnanv’S  busl- 

pany’s  objects.  «r  any  of  them,  and  to  ob-  tained  at  this  Depart.-nent  and  at  the  off(p„s  in.rodUCtoiy  peiloa  or  me  company  s  uimi 

tain  from  any  such  authority  any  rights,  of  tlie  Di.strict  Enginecr.s.  Post  Office  Build-  ne.S.'t.  Organized  in  1914,  International  Pe- 

privilege.s  and  conceaslons  which  the  com- j  jng.  Quebec,  Que.,  and  Slicughne.ssy  Build-  troiOUlll  began  bU.sinC3S  operations  early  la 


privilege.s  and  conceaslons  which  the  com¬ 


pany  may  think  It  desirable  to  obtain,  and  mg.  .Montreal.  Que  ;  also  on  .opplication  to  the  1915  KarninR-S  were  $385,482,  equal  to  6% 
to  carry  out.  exercise  and  comply  with  any  postmaster  at  I.apralrlc,  Que.  '  J  Thl  oomnanv  atatcR  th^ 


such  arrangements,  riglits.  privileges  and  ma..  .er  a  ..apra  r  c,  .  i  ,  ,  i  P-C.  on  capital-  The  company  states  that 

concessions;  Per.sons  tendering  are  notified  t.iat  j  w-bile  the  ordinary  difficulties  incidental  to 

..Qtehllsh  nnd  siinnort  or  aid  in  the  will  not  be  considered  iinl'-s.s  i*'ade  on  the  1  ^ 

eplatilhshinent  and  support  of  associatlon.s,  !  Printed  forms  supplied,  and  ..-.-ned  with  their  !  a  new  enterprise  were  overcome,  the  COm- 
institutlons.  funds,  trusts  and  conveniences  |  actual  signatures,  -stating  ;i.c;.  ocf:up.-)tior.s  pany  is  now  confronting  the  prospector 
calculated  to  benefit  es.npIoyeeS  or  ex-em- |  and  places  of  residence.  In  ttie  rns-  of  firms.  '  Ic.gislation  proposed  by  the  Pc- 

ployecs  of  the  company  (or  its  predecessors  the  actual  signature,  the  natuio  of  the  oe- j  ^  t'.v,  cmnient 

in  busines.s>  or  tlie  dependents  or  oonnec-  cupalion.  and  plaee  of  reslderco  of  each  ;  '  -r •  1  ino vji.  l«,r 

tions  of  siieli  persons,  and  to  grant  pensions  1  member  of  the  firm  must  be  given.  A  yetir  ago  the  Peruvian  (.rOvernnient  lev- 

and  aliowances.  and  to  make  payments  to- |  tender  mu.st  he  aecompanied  hv  an  icd  an  export  tax  of  OTIC  shilling  a  ton  Oil 

wards  Insurance  and  to  |  aceepted  eheqiie  on  a  ehartered  bank,  pav.-.hle  pefrolcuin  and  its  products.  The  present 

lobjeets"r"fLany  ;xhrbmnn%r”forTn;pub-  '‘V  proposed  laxation  is  on  a  sliding  scale. 

'’".\rTo  ”Dromore'''any^~  or  eompan- I  of  the  amount  of  the  f end-r.  wh iei.  w.i'l  Oh  the  market  price  Of  Pennsyll^a 

lea  for^lhe  purpevse  of  arquiring  all  or  any  forfeited  if  the  person  tendering  decline  to  ;  crude  At  It®  "  and  on  toda.,  s  ^ 

of  the  property  and  liabilities  of  the  com-  ®otcr  into  a  contr.aet  when  e.alled  upon  to  do ,  pnee  will  be  equivalent  to  three  shillings 
pany,  or  for  any  other  purpose,  whieh  may  -"o.  or  fall  to  eoniplete  the  work  r-ontracted  '  ^j.  yjj  (.j-,ide  pelroieiim  and  six  shillings 
seem  directly  or  indirectly  calculated  to  ben- I  for.  Tf  the  tender  h'-  not  accepted  the  cheque  ,,  fi-icViod  orodiwta  moTmfa/'- 


seeni  directly  or  indirectly  calculated  to  ben- 
!  efit  the  company; 

(p»  To  construct,  improve,  maintain,  work. 


will  be  returned. 

The  Department  doe.s  not  bind  itself  to  ac- 


iFetersoii  lake  Silver  Cobalt  Mining  Co.  „  „  .  ~T 

MMi  i  eii.  The  Canadian  Crocker- Wheeler  Co 

j  Notice  i.s  hereby  given  that  a  dividend  iuitpii 

I  of  one  and  three-quarters  per  cent,  upon  I/IMII  KD. 

I  the  capital  slock  of  the  C/Oinpany  has  been  DiVIDKVD  NOTICE. 

;<J«“clared,  and  that  the  s.'tme  will  be  pay- 

I  able  on  Monday,  October  2nd.  1916,  to  I  hfi  Jlirectors  of  The  Canadian  Cro<;k< 

I  Share  ho.ldcrs  of  record  at  the;  close  of  busl-  'Vheeler  (’oinpany.  Limited,  have  deelai 
jne.-.s  on  Saturday.  September  16th,  1916.  a  O'"'  and  'rhrec  Quarters  per  cent  0%' 

!  The  Tran.sfcr  Books  of  the  Company  will  divideud  on  the  Preferretl  Stock  of  t 
he  closed  from  the  18th  day  of  September  f  "nipaiiy  for  the  three  months  etidi 


iiriotiaffe,  <*arr.v  out  or  roDtrol  Any  i*oad9,  j  lowf'Pt  or  any  t^  iiTior. 


'  br1d^.s,  ‘'■rV-s.wVoIrs.  warere^ourseX  w^harv^s'.  -VnTK.-Kluc  prlnt-s  eai,  be  uhtained  at  the  tive  to  the  unfaimt^t.s  of  this  Ijroposcd  tat 
mfiniifartoriop,  warehouKes,  electric  works,  L>(’PHit«m^nt.  of  Fluidic  Uork^  hy  d^po.mt  in;r  i  Irgislation  have  made  by  the  compaJiy, 

shop.«.  Ptoreji  and  oth'*r  works  and  convent-  jiccepted  bank  rbequr  for  th<*  snni  of  ^2^.  ,  hope  of  the  directors  fo  OhftSln 

lenees  whieh  -.nay  seem  ealeiilated  directly  or  r^®'’^iP_Ysrer  nrP,iMic'’ Works  tilP  Peruvian  Government  not  only  B 

indiroofiy  to  advance  the  coinpKny  .s  inter-  .■Minister  nr  iiiruii!  \\v»rK.‘'.  wnno  iaih  ra*  at.  m 

a?'.d  to  contrltiuto  to,  eub^idize  o.'  other-  returned  If  the  intending  bidder  .submit  a  j  snhstantiai  reduction  in  the  proposed  IM, 


per  ton  on  the  finished  products  manufac- 
I  tured  at  the  Talara  refinery. 

I  It  is  also  stated  that  represeirations  rela- 


DIVIDEYD  NOTICE. 


a?'.d  to  contrltiuto  to,  eub^idize  o.'  i/thcr-  returned  If 
wisi*  a.e.M»«t.  or  take  part  in  the  construction,  re^uJar  bid. 


,  improvement,  maintenance,  working,  nian- 
'J'lie  J^irt'Ctors  of  Thu  Canadian  Cro<;k(  r*  '  aK:cment.  carryinAr  out  or  control  th»  r#*of: 
Wheeler  (’oinpanv.  Limited,  have  declared  T-  sell  or  dispose  of  the  undertaking 

/“X  »  ers.  /v  of  iHc  conipany  or  Hny  part  thereof  fru*  .Much 

a  One  and  Three  Quarters  per  cent  ,.„nsideraiion  as  the  .-ompany  may  (hink  fit. 

videild  on  the  Preferretl  Stock  of  the  and  in  particular  for  shares,  debentures  or 
mipaiiy  for  the  three  months  ending  -securitie.s  of  any  other  company  having  oh- 


hc  30th  day  of  September,  1916,  both  ,  ^Oth.  1916.  to  shareholders  of  he  company: 


improvement,  maintenance,  working,  man-  J5y  order, 

ap:ement,  c  arryinAT  out  or  control  th«  r#*of:  '  ’  j-.  DKSKO^^H K flS 

(fj>  Tv»  well  o»*  liiHpo.oe  of  the  undertokinsr 

of  the  conipany  '-rsny  part  thereof  for  .such  , Apartment  of  riiblic  Works.  ‘  •' 

<  f.nsiderallon  as  the  company  may  think  fit.  Ottawa  .September  7  1416 

and  in  particular  for  shares,  debentures  or  ,  hsP-ember  1J16. 

securitie.s  of  any  other  company  having  oh-  Newspapers  will  not  be  paid  for  this  ad- 
jerl.s  altogether  or  In  part  similar  to  those  vertlsement  if  they  In.sert  it  without  author- 


days  inclusive.  rccoru  .'x  pieinper  luin, 

Bv  Order  of  the  Board.  *'"(5  "T  One  and  Thre» 

r.  H.  MA.NATO.N,  on  the  Commoi 

Secretary.  pany  for  the  three  moi 
Seplcnihcr  8th.  1916.  I  30th.  1916. 

..II  _  i — i- I  T)|,,  Stock  Books  will 

_  ,.i  M  I  •  'A  J  10'h  to  the  30th  of  St 

Dominion  Textile  Co.,  Limited  -  ■-  ve 

Chocks  will  be  mailed 

NOTICE  OF  DIVIOEND.  ,  September  30th,  1916. 

A  dividend  of  one  and  one-half  per  cent.!  By  Order  of  the  Boai 
on  the  Common  Stock  of  the  . 

DOMINION  TEXTILE  COMPANY,  LI.MIT- 

El),  lias  been  declared  for  the  quarter  end-  ' 

I  ing  30ih  SEPTE.MliER.  1916.  payable  OCTO-  .St.  Calliai  ino.s,  Ontario. 


record  .Scptcinhcr  15th,  1916.  Also  a  divid- '  (r)  To  adopt  such  mean.s  of  making  known 

end  of  One  and  Three  Quarters  per  cent  I  product.s  of  the  company  as  may  seem 
/.-i-r/,  .1  >  .  .1.  expedient,  and  in  particular  by  advertising 

<  1 ‘.'4 /C )  on  the  Common  Stock  of  the  (  oni-  press,  by  circulars,  by  purcha.se  and 

pany  for  the  three  months  ending  Septeni-]  exhibition  of  work.s  of  art  or  interest,  by 
her  30th  1916  publication  of  books  and  periodicals  and  by 

’  granting  prizes,  rewards  and  donations: 


Department. 


METRO  PICTIBES,  LIMITED. 


jbut  a-'so  a  definite  assurance  that  the  rights 
I  of  tlie  conipany  in  Peru  arc  to  be  respected 
land  that  in  the  future  it  will  lie  permitted 
t->  <  ai  ry  on  its  business  free  from  the  con¬ 
fiscatory  taxation  which  at  present  threat¬ 
ens  its  operations. 

RETROIT  UNITED. 

Detroit  Unoted  Railway  Co.  has  an- 


PUBLIC  NOTICE  Is  hereby  given  that  that  plans  for  a  new  freight  tea-- 

under  the  first  part  of  chapter  79  of  the  '"’aal  in  Detroit  are  practically  completed. 


Tlic  Stock  Books  will  be  closed  from  tin*  is)  To  do  all  or  any  of  th»-  above  things  Revised  Statutes  of  Canada,  19(j6,  known  as  work  on  con.struction  will  be  started  ait 

ith  to  the  30th  of  Septemher,  Itoth  day.s  ns  '’•^nfactors  or  other-  ..rpjjp  Companies  Act,’’  supplementary  let-  ^ennlnal  will  occupy  three 


15th  to  the  30th  of  Septemher,  Itoth  day.s  n.s  prineip.at.s.  agents,  contractors  or  other- 
in.  iiiciirn  wise,  anil  cither  alone  or  In  conjunction  with 

inclusive.  lotiiei.s; 

Checks  will  be  mailed  to  Shareholders  on  I  (t)  To  do  .qii  such  other  things  a.s  are  in- 
unnfnn-ikoi-  q/iH.  ifiic  cidcntal  or  conducive  to  the  attainment  of 

neptemner  .miu,  Ulb.  i  above  objects. 

By  Order  of  the  Board.  .  T,'''-  op^'Mlons  of  the  company  to  be  ear- 

I’jffl  fin  fhrou^chout  t>i<'  Dominion  of  (’wnadn 
Ij.  U.  GKIAISHAW,  ■'*^'^**  by  tho  name  of  “.Vationnl 


othe;.sr'‘  ter.s  patent  have  been’issued  under  the  Sealt‘^^|^>'  blocks  between  Dequindre  and  Chena 

(t)  To  do  nil  suoh  other  things  as  are  in-  of  the  Secretary  Of  State  of  Canada,  bear-  Monroe  avenue  and  Macomb 

ridentaJ  or  conducive  to  the  attainment  of  th/i  *irH  dav  /vf  Ancritc*  iQir  ir.  Street-  It  will  represent  an  investment  of 

V ... ....  iJeX'  z  owi,i7i*“oT,‘i. 

lied  on  throughout  the  Dominion  of  ('anadn  Pictures,  Limited, ’’  from  the  sum  of  fifty  ^'auy  win  one  of  the  finest  electric 

E'ng?neeHng’'work?’V;7.?'  thousand  dollars  to  the  sum  of  two  hun-  railway  freight  temin^s  in  the  coun^  d^ 

ed,••’witII'rc,^pi^a77:ek7f  ^^v^n^honV?;”]  dred  thousand  dollars,  such  increase  to  handling  ot 


Secrc-tary-Treasurcr. 


]  HER  I’nd,  1916.  to  shareholders  of  record 
I  SEP'I'EMnER  l.5lh. 

liy  order  tif  the  Board. 

I  '  .I.AS.  II.  WEBB, 

.Sec  rc  I  a  ry  -  T  i-cas  u  rcr. 
Moni.i'cal,  21st  Augii.st,  1916. 


iind  fift.v  ihou.sMtid  doliar.s.  divided  into  T.-'iOO  pon.sist  of  one  thousand  five  hundred  shares 
shares  of  one  hundred  dollars  ♦••Teh.  and  the  I  - _ _ ,i 


September  13th,  1916.  ehlcr  place  of  hu.siness  of  t.he  .said  eompany 

to  t,e  'll  tlie  I'ity  of  Montreal,  in  the  FTo- 
vince  of  Qiiehee. 

D'lterl  at  tlie  office  of  the  Secretarv  of 

PENMANS  LIMITED  f;;::' 

i.inusM.  .MiTirs.  s,.„. 

.\o  ice  is  ht'rcby  given  that  a  Dividend  of  rLElo’TT,  iiAViD  &  MAildlloT, 


PENMANS  LIMITED 

DIVIDEND  .NOTICE. 


Xauison,  IBrlch  &  €0, 

(CHARTERED  ACCOUNTANTS  I 
CompaDlri  inveRtlKxled  and  plans  prepared  I 
for  reconstruction  or  reorganl-  I 

zatlon  of  same.  I 

3.  r.  LAWSON  59  Tonge  Street  I 

H.  J.  WELCH  TORONTO  I 


I  LA  ROSE  CONSOLIDATED 
I  MINES  CO. 

'I'lU!  Biard  of  Directors  has  to-day  de- 
ci.TiT.i  a  quarterly  dividend  of  five  cents 
iiei  til.ire,  payable  Octobci'  20lli,  to  share- 
luilders  of  record  <if  ;-.ejitembcr  30lh. 


o.ie  and  one-half  (I’/^l  por  cent,  has  been  i 
declared  on  the  I’rcferrt-d  Shares  of  Min 
capital  sUM'k  of  tliis  Company,  for  the  qnar- 
Icr  ending  Octoher  31st,  1916,  payable  .No¬ 
vember  1st,  1916,  to  shareholders  ef  record 
of  October  21sl,  1916,  iilso  a  Dividenti  O'' 
one  ill  per  cent,  on  the  Common  Khtirr. 
for  the  quarter  ending  Octoher  31.81,  191C. 


The’transfer  Igir.ks  of  the  Company  will  payu Die  November  16t.h  191^6  to  .sharehe’do 
close  September  3911,  and  re-open  October  ’  ’ 


By  Order  of  the  Board- 

'  .S.  J.  Ia-HURAY,  C-  B.  ROni.N^O.N, 

Secretarv  &  Treasurer  1  Secretary-Treasurer. 

269  St.  .laine.s  Street.  .Montreal,  !  September  18,  1916. 

September  29Ui,  1916.  j - -  — - -  -- . | 

ft  .7.  T,  “  .7^7;  INCORPORATION  NOTICE  I 

Tne  Ogllvie  Flour  Mills  Co.,  Limitea ! National  Bfonze7lron  &  Engineering' 

DIVIDEND  NOTICE.  |  Works.  Limited.  I 

NOTICE  is  hereby  given  that  a  Quarterly  !  dvr \he^FiVVt7*'7t7f  '’.'ha1j't'er' 71*' of  ih7 


Rosearch  Bureau 

Besemrebes  by  SpectallKts  Arranged 
Reports  and  Information  on  Tnduntrial  Devolop- 
"inftit.  Patont  and  Trado  Mark  Mattorji. 

Recent  Technical  XJterature  Scientific  ProKrosa. 

HANBURY  A.  BUOOEN  Tci.  itp.  6476 
719  DRUMMOND  BLDG.  MO.NTREAL 


CONSULTING  ENGINEER 


CablaAddnui  "EnginMr  Montrml" 

West.  VnioD  Cad* 

DeGASPEBEAUBIEN 

Consulting  Engineer 

Jt  BOTAL  IMKL’RANCK  BiaLDING 

TH.lC.n40  MONTREAL 


Solif  itor.s  for  Appllrant.s. 


BRITISH  AMERICA 

ASSURANCE  COMPANY 

(Fire,  Marine  ud  Hall; 

HEAD  OFFICE— TORONTO 

Esttbliahed  A.D.  1883. 

Assets  over  -  62,500,000.00 

Lo««ea  Paid  alnceOrRanlMtlon  In  ISSS 

ovar  e4o,ooo,ooaoo 


Peteman  Lake-a  October  dividend  bring.? 
till!  minC.«  profit  return,  to  date  to  $420,318 
or  17 ',4  p.c. 


of  one  hundred  dollars  each. 

Dated  at  the  office  of  the  Secretary  of 
.State  of  Canada,  this  4th  day  of  August, 
1916. 

THO.MAS  MULVEY. 
Under-Secretary  of  State. 
ELLIOTT.  DAVID  &  .MAILHIOT, 

Solicitors  for  Applicants. 


ELSSIALS  M0R.4L  I'PLIFT. 


all  classes  of  freight- 

MTillc  for  the  first  seven  months  of  the 
current  year  net  of  Detroit  United  Railway 
Co.  was  $596,851  larger  than  for  the  come- 
.siwnding  period  of  1915,  the  company  has 
spent  all  this  increase  and  much  more  5n 
addition  for  betterments  and  Improvement 
both  in  the  one-fare  and  In  the  interunban 
zones. 

In  the  first  seven  months  of  1916  Detroit 
United  Railway  expended  $1,487,753  for  cap¬ 
ital  account  or  more  than  two  and  a  hall 
tinie.s  the  increase  in  net  earnings  for  the 


Chicago  --Henry  D.  Baker,  for  several  period.  This  does  not  take  into  account  any 
yi.ir,s  commercial  attache  of  the  United  of  the  allowances  for  replacement  and 
States  Government  in  Russia,  now  reassign-  predation  necessary  because  of  normal 
ed  to  Petrograd,  says:  wear  and  tear  on  the  properties.  In  new 

’’Since  tlie  beginning  of  the  war,  savings  cars  alone  in  the  first  seven  month®  of  1916 
^  bank  depasi's  In  Russia  have  increased  the  company  spent  $500,000  and  much  more 
i  about  800  p.c.  The  abolition  of  vodka,  which  will  be  expended  In  the  remaining  months 
was  used  there  very  largely  among  the  of  the  year  for  new-  equipment  to  care  for 
i  peasant  class,  and  the  development  of  the  Increasing  traffic  demands. 

greater  efficiency  from  labor,  together  with  - ^ - 

the  general  prosperity  of  the  country,  has  N'ElfT’OrNDIi.iN'D’S  8E.4L  C4TCH. 
been  largely  respon.sible  for  this.  Wages  Value  of  Newfoundland’s  seal  catch  in  the 
have  gone  up,  and  so  has  the  cost  of  living,  season  just  ended  was  $1,000,000,  the  catch 
but  the  standard  of  living  ha?  steadily  risen  numbering  243,000  seals.  Only  twelve  ves- 
tn  Russia."  sc.'.s  were  engaged  in  the  industry. 


NO’l'lCE  is  hereby  given  that  a  quarterly 

dividend  of  two  per  cent.,  together  with  a:  Ilevi.sed  .Statutes  of  CanKrla,  ISO6.  know'n 

bonus  dividend  of  four  per  cent..,  have  been  ‘''•'b’’  (’enipanics'  Act,''  letters  patent  iiave  1 
declared  on  the  Common  Stock  of  THE  |  !;^Sta^;V^an7,^a 

OGIIATE  FLOUR  .MILLS  CO..  LIMITED,  .lay  of  .luau.sl,  jSlii,  iM.o.por7tins  l.oui7 
payable  .Monday,  the  second  day  of  October,  -tlbana.sp  David,  advocate  and  KinK  s  coun- I 
il’.l.:,  to  shareholders  of  record  at  tbe__  close  j  Beojandn  Bob- 

I  ci  Itlisine.ss  Monday,  the  J5th  day  of  Sep-  in.son.  .student,  and  Edward  ,'harle.s  Haker,  I 


By  Order  of  the  Board- 

C.  A.  .MOnitlS. 

Secretary. 

.Montreal,  Sefileinher  18,  1916. 


OTTAWA  FJGIIT.  HEAT  AND  POWER  without  limiting  m 


ai-countanl.  all  of  the  City  of  Montreal,  in  tlie 
Troviiiee  of  Quebec,  for  the  following  pur¬ 
poses.  viz; —  I 

ta)  To  .’.'irry  on  ti.e  btusinea-s  .if  mechani- 
e!il.  clecirleal  and  ehemieal  enginei  r.s;  to  ac¬ 
quire.  maintain,  ..peratt-  and  carry  on  smelt- | 
ers.  rcfinerie.s,  clienticnl  works,  and  machine 
...imps  and  to  manufacture,  buy.  .sell  and  deal  . 
in  the  prodiirt.s  and  by-products  thereof,  and 
witliout  limiting  Ihe  generality  of  the  fore-  : 


Omar  Oil  &  Gas  Co. 

(Incorporated  Under  the  Laws  of  Delaware) 

Full  Paid  and  Non-Assessable  Stock 


Commoii  Stock  $4,000,0A0 


ESTABI.ISUKU  1848 

BRADSTREET’S 

Offlcea  Throughout  the  Civilized  World 
OFFICKS  IIV  CANADA 
CalgaiTt  Alto,  I  I'anouuvrr,  R.C. 
BHbBMton,  AlUu  HnmIKou,  Ont. 
Ballfaz,  IV,9.  ;  Montreal,  tine. 

liOndOBi  Ont.  I  Unrbre,  ()ar. 

Ottawn,  Ont.  Toronto.  Ont. 

Rt.  Jokn>  N.B.  I  Winnipeg,  .llan. 
Reputation  gained  by  long  years  ot 
vigorous,  conscientious  and  suc¬ 
cessful  work. 

UOHN  A.  FUI-XON 

Snperlntendent  -  -MONTREAL 


MAHCBESTSlR-BOSTOir. 

•V.tB  a.ni.  *8.10  p.m. 

■T.  JOBN-HALIFAX. 

$7.16  p.m. 

■hbrbrookb-lrxnoxvii.i.e. 

••25  O-m.  $4.10  p.m.  $7.16  p.m. 
SOO-ST.  FAUL. 

*8.45  p.m. 

W'lNSriPEO-VAlVCOtrVHR. 

*10.16  p.m. 

•DoUt.  tDally  ex  Sun.  $DatIy  ex  Sat. 
All  trains  carry  up-to-date  equipment. 

TMff  BFFICEI  !  Vhone’MsSVlM****' 

Llndior  Hotel,  rises  VlgM 
A  Windaor  street  Stattoa 


(X)MPANY,  LIMITED  munUio'7"’7  war!'"'*'- 

DIVIDEND  ND.  11  To  manufacture,  buy,  sell,  import,  ex- 

V.iii.  o  is  lierehv  "-iven  tb-it  -i  niiarterlv  Packagpj>,  reoep- 

.Nttliit  18  lieiebj  p,l\(n  tll.li  a  quarteilj  tiK'le.s.  contamer.s,  inacliinery,  tools  and  im- I 

dividend  of  IVi'/f  (one  and  one-half  per  plemcnts  whieb  vnay  be  u.scd  in  the  prepara-' 
cent.)  iteing  at  the  rate  of  O'/c  l>er  annum, ' t'""-  nmmifacUire  and  .»ale  of  any  articles  or 
on  the  capital  stock  of  thi.s  (’ompany,  has  •'•'s"  •"  by 

been  declared  for  the  period  ending  Septem-  tc)  To  cohslruot.  acquire,  maintain,  oper- i 
her  39th,  1916.  payable  on  Octobe:'  1st,  1916.  «"'•  '"'d  manufacture,  works,  mschinerv. 

to  Sh'aieholders  of  record  at  the  close  of  amt  ''''  '‘"e"’' 

,  r  .  aloic.said  protiucts  and  to  import,  m  inufac- . 

btisflieus  on  the  291h  day  of  hepteniber,  turc,  distil.  l>uy,  sell  and  deal  in  I  heinieal.s,  ! 
1916  I  spit  its,  or  products,  whether  .simple  or  com- i 

’nie  transfer  book.s  of  the  Company  will '  .sell.  | 

not  be  closed.  '.smelt.  <'oncentrate,  quarry,  reduce,  distil. 

Ji.v  Order  of  the  Board-  methylate,  treat,  extract,  refine  or  produce 


n.  R,  STREET, 

Soc-Trea.s. 

Ottawa.  Sc|)l.  13th.  1916. 


Id)  To  Import,  purchase,  acquire,  .sell.  ; 
'.smelt.  <'oncentrate.  quarry,  reduce,  distil, 
methylate,  treat,  extract,  refine  or  produce 
in  an.v  manner  whatsoever,  hy  any  process 
I  wliatevcr.  and  deal  In  vegetable,  mineral. 

'  ans.nHl,  wood,  metallic,  chemical,  liquid,  gas¬ 
eous,  or  other  siihstance.s  or  products;  and 
.  including  the  manufacture,  produetion,  and 
'disposal  of  structural  and  architectural  iron 
and  bronze  work  of  cver.v  description  and 
'  kind ; 

I  te>  To  prospect,  investigate,  explore,  ac- ' 
|(|Ulri'.  lease,  develop,  improve,  mine,  operate.. 


Sf(/iART-W00DS,  LIMITED  -f' -  -3 

v'omit'L'  AX'  '  ''**  prospect,  investigate,  explore,  ac- 

.illlllrj  Ur  III  y  I  lir.A  II.  |(iulri'.  lease,  develop,  improve,  mine,  operate., 

A  (I'iv'i'b'nd  fif  One  and  three-oii'ti’ters  ■  di-spose  of  and  generally  deal  witlt  lands, 
A  tiivut  na  or  une  ana  inttp  qnaitois  npnpj.,,  minerals,  ore.s,  mining,  water 

cent.  (]''4ff)  on  the  Pieferrd  .Stock  of  |  and  other  rights  and  clalm.s  and  interests 
SMART- WOODS,  LIMITED,  has  been  de-  therein:  , 

dared  for  Ihe  Quarter  ending  September  ,72.  Ti.7nTe‘’or’' oUmrwrse"anrio  m 


39th,  1916,  payable  Octoher  2nd,  1916,  to  operate,  improve  and  develop  mill  sites,  j 
Shareholdcr.s  of  record  September  27th.  'water  power.s,  dnin.s.  flumc,s.  tunnels,  con- 
Votico  is  'ilan  aivon  tb-if  n  dividend  of  ttults.  Including  ships,  locomotives,  and  other  I 
Aolice  IS  also  given  mat  a  rtlMdend  oi  ,  means  of  carriage  and  communication,  and  I 
One  and  three-quarter.s  per  cent-  (1*4 *7?-)  other  works,  plant,  buildings  and  machinery 
has  been  declared  against  deferred  divi-lfnr  the  •.nanufacture.  production  and  conver- 
dend.s  on  the  Preferred  Stock  of  S.MART- ,  2^7  m>wer  oV  forcrpmdd^d 
WOODS,  LIMITED,  payable  October  2nd,  tlic  sale,  distribution,  transmission  or  other 
1!)I6.  to  Shareholders  of  record  Septemher  dispo.sitlon  of  such  electric,  pneumatic,  by- 1 
.,-,1  rlraulic  or  oUier  power  or  force  shall  be  sub-. 


271  h 

By  Order  of  the  Board. 

JOHN  T.  F,  KEENE. 

Secretary-Treasurer- 
Alont.real,  September  15th.  1916. 


BECOME  A  REGULAR  READER 

It  costs  only  two  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to : — 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

^  P.  O.  Box  1627,  Montreal. 

Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . months  to 

NAME . 

ADDRESS . . 


Snb»eriptl<>n*i  In  Canada,  92.00  a  yeari  91.25  for  alx  months.  In  Great  Britain, 
Ba  a  yeari  4a  Od  for  six  mooths.  la  L'.s.,  92JM>  a  yrari  91.50  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


'  jccl  tn  atiy  municipal  or  other  local  regula-  | 
lions  regarding  the  same; 

I  (g)  To  carry  on  any  other  business 
I  (wlicther  manufacturing  or  otherwise) 

'  whicli  may  .seem  to  the  company  capable  of 
!  being  conveniently  carried  on  In  connection  ; 
I  with  its  business  or  calculated  directly  or  I 
i  indirectly  to  enhance  the  value  of  or  render 
I  profitable  any  of  the  company’s  property  or 
'  riffhts:  j 

(hi  To  acquire  or  undertake  the  whole  or 
,  anv  part  of  the  biuslness.  property  and  Ita-  | 

*  hllities  of  sny  penson  or  company  carrying! 
on  any  business  which  the  company  is  nu-  I 
thorizod  to  carry  on.  or  possessed  of  pro¬ 
perty  suitable  for  the  purposes  of  the  com-  ' 

:  pany  and  to  Issue  paid-up  shares  or  bonAs 
1  or  both  for  the  payment  of  the  purchase  | 
'price  thereof: 

1  (11  To  apply  for.  purchase  or  otherwise  j 

I  acquire  any  patents,  licenses,  concessions 
'  and  the  like,  conferring  any  exclusive  or 
!  non-exclusive  or  limited  right  to  use,  or  any 

•  secret  or  other  Infonnation  a.s  to  any  inven- 
'  tiipii  which  may  setA-n  capable  of  being  used 

for  anv  of  the  purposes  of  the  compuny.  or 
the  .acquisition  of  which  may  scorn  cnlculat- 
^  ed  directly  or  indirectly  to  benefit  the  com¬ 
pany.  and  to  use,  exercise,  develop  or  grant 
licenses  in  respect  of,  or  otherwise  turn  to 
account  the  property,  rights  or  Information 
'so  acquired: 

i  (j)  To  enter  Into  partnership  or  Into  any 
;  arrangement  for  shoring  profits,  union  of 
!  interests,  co-operation.  Joint  adventure,  re- 
I  ciprocal  concession  or  otherwise  with  any 
'  person  or  company  carrying  on  or  engaged 
!  in.  or  about  to  carry  on  or  engage  in  any 
i  business  or  transaction  which  this  company 
is  authorized  to  carry  on  or  engage  In  or ! 
laiiy  business  or  traiwaction  capable  of  being  I 
!  conducted  so  as  directly  or  indirectly  to ' 

I  benefit  tills  company,  and  to  lend  money  to.  I 
and  to  guarantee  all  or  any  of  the  dclits"  lia-  i 
!  hilities.  contracts  or  engagenient.«  of.  or' 

I  otherwise  assist  any  such  person  or  com- i 
■  pany,  and  to  take  or  otherwise  acquire 
/shares  and  securities  of  any  such  company 
land  to  sell,  hold,  re-issue  with  or  without i 


Capitslizalion  $3,000,009  Preferred  Slock  $1,000,009  Conunon  Stock  $4,000,000 

Par  Value  $1.00 

Salient  Facts 

9t.  Management  by  expert  Oil  Men  under  per.sonal  supervision  of  the  President,  Noah 
H.  Clark,  known  the  country  over  as  a  practical  Oil  man  of  vast  experience.  Mr. 
Clark  built  up  the  property  value  of  the  So.  Penn  Oil  Company  (former  Standard 
Oil  Subsidiary)  from  $3,0.00,000  to  $60,000,000. 

nd.  Enormoue  acreage  of  producing  and  proven  oil  propertiee  aggregating  over  100,- 

000  acres  in  five  different  States.  The  Company  owns  3  7.2%  of  the  stock  of  the 
Texas  and  Wyoming  Oil  and  Gas  Company,  The  latter  Company  owns  or  holds  a 
controlling  interest  in  a  large  acreage  of  Oil  and  Gas  leases. 

rd.  The  Company’e  indicated  9upply  of  oil  u  tremendous  and  would  seem  to  be  inex¬ 
haustible  for  decades  to  come. 

th.  The  equipment  on  the  properties  is  most  modem  and  includes  rigs,  tubing,  casing, 
drilling,  tanks,  boilers,  engines,  etc.,  representing  an  expenditure  of  over  $  100,000. 

th.  Fifteen  (IS)  producing  wells  in  operation  from  which  the  Company  is  receiving 

substantial  revenue,  on  properties  which  the  Omar  has  acquired. 

th.  Four  (4)  wells  now  being  drilled  and  new  production  may  be  confidently  expected 
any  day.  Proceeds  of  the  sale  of  stock  now  being  offered  w’lll  be  used  by  the  Com¬ 
pany  in  aggressive  and  systematic  development. 

th.  We  were  pioneers  in  the  now  famous  Lost-Soldier  Field  in  Wyoming,  where  Omar 
announced  the  bringing  in  of  the  first  w'ells. 

th.  The  Company's  prospects  are  most  excellent  as  the  indicated  production  of  6,000 
barrels  daily  in  the  proven  oil  territories  in  Ohio  and  West  Virginia  alone  will  result 
in  a  gross  annual  income  equal  to  the  entire  capitalization  of  the  Company  at  par, 
and  a  net  income  exceeding  the  total  market  price  of  the  whole  stock  issue  at  the 
present  offered  figure  of  the  stock.  Should  the  other  valuable  oil  wells,  even  in  a 
small  degree  give  the  production  that  may  be  reasonably  expiected,  the  total  in¬ 
come  of  the  Company  would  be  tremendous. 

Omar  Oil  and  Gas  Co.  is  actively  traded  in  on  the 
N.  Y.  Curb  Market  at  e  present  price  range  from  about  7(^75.  The 
original  subscription  price  was  at  50  cents  per  share.  We  recom¬ 
mend  the  purchase  of  Omar  for  materially  higher  prices  as  well  as  for  an  in¬ 
vestment  which  should  pay  substantial  dividends. 

We  buy  Omar  on  margin,  outright  or  partial  payment. 

A  pamphM  fully  eopering  all  datailt  will  ba  amni  on  raquatt. 


Chas.  C.  James  &  Co. 

Brokers 

One  Wall  Street.  New  York 

Tci.  Rector  6087 


Albert  Shorey  &  Co. 

Brokers 

84  St.  Francois  Xavier  St.,  M<Hitreal 

Tel.  Main  280 


